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THE DUTIES OF STOCKHOLDERS. 


It is a trite remark that persons rarely acknowledge that their 
failures in business are the consequences of their own shortcom- 
ings whenever they can trace them, however remotely, to others. 
No one is pleased to concede that he isa failure; and so he ascribes 
his ill success to a real or-imaginary partner, if he can discover 
him. Illustrations .are happening every day. One of the most 
common, however, is that of stockholders who make _ unlucky 
investments. Of late, the owners of bank stocks have been treated 
to some rough experiences of this kind. Bank failures within the 
last year have been unusually numerous, and their stockholders 
have been unusually loud in their complaints of mismanagement. 
Hardly one of them is willing to acknowledge any failure on his 
own part; the losses have been wholly due, either to the incapac- 
ity or rascality of the officers, or to the negligence, or something 
worse, Of the directors. The Comptroller of the Currency and 
bank examiners have received their full share of condemnation 
from this source. All are to blame except the stockholders them- 
selves. They do not acknowledge any neglect of duty; their mis- 
fortunes have been occasioned by the wrongs or negligences of 
others. Let us look into this subject a little and try to ascertain 
where the line of duty shonld be drawn between managers, direct- 
ors and stockholders. : 

It must be admitted that, in some of the recent bank failures. 
16 
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the leading officers have been bad to an extraordinary degree in 
executing their trust. In more than one of these cases the best 
grounds existed for suspecting them long before their rascalities 
were generally known. When, for example, a bank president js 
without much wealth, and is known to be deep in speculation, 
have not the directors and stockholders of his bank the best of 
reasons for fearing that he may go astray? To speculate, he must 
have money, and if not having much of his own, he must spec- 
ulate with the funds of others. What is more reasonable than to 
suppose that he will put his hands on the money of his own bank, 
which can be more easily had than money from any other source; 
and knowing that, in general, speculation is against the speculator, 
the proper conclusion to reach in such cases is, that in the end 
he will make a failure of it and, his bank will suffer. And _ yet, 
men of this type are kept in their places when the stockholders 
know, and the directors, and the public generally, that they are 
engaged in practices of this kind, which, to put the best face on 
them possible, are of a highly risky character, and even if suc- 
cessful by reason of their nature, the excitement and risks attend- 
ing them impair the efficiency of all who may be engaged in 
them. 

Of bank directors also it must be said that many of them devote 
little or no attention to their duties. Many persons are unwilling 
to serve; they are urged by stockholders to occupy the places 
and reluctantly consent. They have a good record in the com- 
munity, and a bank is supposed to be strengthened by having a 
strong board composed of such men, whether they attend to their 
duties or not. The public see only the outside, and so it happens 
that many a director is chosen who only on rare occasions, per- 
haps, attends a board meeting. He lends his excellent record, and 
in most cases for nothing. He is aiding his bank, but deceiving the 
community, and for thus putting himself in a false position he gets 
no return, either directly or indirectly, whatever. He is willing to 
lend his reputation simply to please somebody, but without think- 
ing of the possible extent of the sacrifice. 

When a bank fails the directors are often blamed for not attend- 
ing to their duties, and in reply they say, and with perfect hon- 
esty, we attended no meetings, we knew nothing about the affairs 
of the bank, we supposed that everything was all right ; why should 
we be held liable for the misdoings of a president, cashier or other 
officer? From such a point of view they are innocent; but is this 
the only point of view from which they should be regarded? It 
is certain that the public suppose, or expect, something more of 
them. If they accept and do not attend to their duties they occupy 
a false position; and they should not be permitted to escape lia- 
bility on the plea that they knew nothing about their institution. 
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It is said that the Comptroller of the Currency will deal with this 
question in his next report; we trust that he will, for surely, the 
situation of director is misconceived at the present time. Many 
men are unwilling to go on boards because they well know what 
the public expects of them, and that they have no time or inclina- 
tion to attend meetings. So they decline to serve. But they are 
the men who would be the most faithful and conscientious in the 
discharge of their duties; and so it is contended that banks are 
better off with such men, even if they cannot attend meetings 
very often, than they would be with an inferior class of men who 
could attend more frequently. Thus we are in face of a very 
important question—should the legal responsibility of directors be 
lessened in order to draw a better class of men into the boards, 
or be increased, in which case they would be less inclined to 
serve, and banks would be obliged to select less desirable men ? 
If the degree of responsibility be increased, many who are serving 
to-day would doubtless retire, but their places could be readily filled 
by those who are eager for these places, and chiefly because of the 
advantages which they expect to derive from their connection in 
the way of loans, or a higher standing in the mercantile commu- 
nity, and who are less sensitive concerning their duties and respon- 
sibilities than the class first mentioned. We have merely space to 
state the question here; its discussion must be reserved for another 
occasion. 

Whenever a bank has been unfortunate in the selection of direct- 
ors, are the stockholders wholly relieved from liability themselves ? 
For, how came the directors to occupy their positions—were they 
not the choice of the stockholders? And thus we see at last that 
the management of a bank fails on them; the directors and man- 
agers are only their agents selected to do their bidding. While they 
_ ought not to escape if they have neglected their duties, neither 
ought the stockholders to be permitted to throw on others the 
blame which, after all, must rest on themselves. 

The remedy for this state of things is evident. Stockholders 
should be more attentive to their duties; they should attend the 
annual meetings,and make investigations, in short, take a livelier and 
more intelligent interest in their undertakings. They cannot shield 
themselves by saying that they can accomplish nothing; that every 
bank or railroad is a mere machine, and that they are powerless to 
accomplish anything. The truth is that stockholders are negligent 
in all these particulars, and yet they are put in possession of more 
facts or hints with respect to their undertakings than ever before. 
The newspaper press to-day is wonderfully alert in bringing to sur- 
face all the wrongs of everybody and everything, and while they 
often go too far, and accuse unjustly, yet at the bottom of their 
accusations there is often a grain of truth; a clue or hint which, 
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if followed by stockholders, would put them in possession of the 
truth. It cannot be denied that too often they are indifferent to 
their own interests. Were not the investors in South American 
securities warned for more than a year before the grand collapse 
of what was coming? and yet they continued to buy without hes. 
itation. Have not the purchasers in the ingeniously contrived 
industrial syndicates, lately formed, been warned again and again of 
the consequences that are likely to be experienced, and at an early 
date? It is well known that most of the industrial properties thus 
purchased, however good they may be, have been stocked at two 
or three times their cost, and so heavily weighted will inevitably 
disappoint investors. Some of the early English ones are already 
in a bad way; the annual meeting of the Alsopp & Company’s 
famous pale ale brewing establishment is one of the _ stormiest 
meetings of the kind that takes place annually. This was a swin- 
dle in its inception, and all the other syndicates formed on this 
model are of essentially the same nature, and yet a vast number 
of these enterprises have been easily floated. The gullibility of peo- 
ple seems to be as great as ever, and yet when the end comes, 
as it doubtless will, of all these enterprises, the stockholders or 
investors will be swift to accuse somebody of cheating them. 
Doubtless the charge will be true ; but should they not also be 
blamed for not displaying a little intelligence themselves ? Cer- 
tainly they might have discovered easily enough the nature of 
their investments and their probable failure. 

The Canadian banks offer a,fine example for other banks to 
imitate in this country. Their annual meetings are very important; 
a full report is made, accompanied by appropriate remarks by the 
manager, and then the stockholders ask such questions as they 
desire for the purpose of obtaining further information. It may be 
that all the particulars of their business cannot be fully given to 
the stockholders ; but surely very much can in safety be communi- 
cated to them. In truth, there is less and less secrecy in the managing 
of a bank or railroad than there formerly was. In these days of swift 
communication and bright men, the inside of nearly every kind of 
business is known by others, and business secrets are becoming less 
important and less numerous every day. Of course, there are excep- 
tions. A case like that of the Keystone Bank, in which a large 
number were engaged .in the swindle is phenomenal; the like never 
happened before in the history of banking. It is often said by a 
stockholder, when a bank or other financial concern has _ collapsed 
—this was the fault of the Government in having an incompetent 
Comptroller of the Currency, or superintendent, or examiner. If 
such officers did not exist, we do not believe that one stockholder 
in fifty would be any more vigilant than he is now. Those who, 
like Herbert Spencer, urge the paring down of the functions ol 
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Government tothe administration of justice, believing that persons 
will be more vigilant, we do not think have much of a case. If 
inspectors and examiners did not exist we are confident that stock- 
holders would be just as negligent and thoughtless as they are 
to-day. The proof of this is at hand. In some of the States no such 
officers exist—Pennsylvania happens to be one of them. National 
banks have failed in that State during the last few years, and 
State banks, and private bankers. The State banks and private 
bankers were subjected to no examination or inspection whatever, 
and yet we do not believe there is a single individual who would 
maintain that the stockholders interested in them have been more 
vigilant in attending to their investments than the stockholders in 
the National banks existing in that State. In truth, they are all 
on the same plane; all have been equally negligent in this regard. 
If this be true, then examinations, whether conducted by the Gov- 
ernment or by the State, are simply additional safeguards to those 
conducted by directors and others interested in these institutions. 
Admitting that State inspection has not been perfect, and- that it 
ought to be improved, we do not believe that the vigilance of 
stockholders would have been greater if State inspection had not 
been exercised. Unless they can show that it would have been, 
they have nothing to say particularly in the way of excuse for 
their own negligence. 

Of course, the negligence of a stockholder is no excuse for the 
negligence of others; on the other hand, we repeat that stock- 
holders ought to heed the lessons which these failures teach them, 
namely, they should be more vigilant in the performance of their 
obvious duties. Let the work of National and State inspection be 
improved as much as possible, but even when this is done a stock- 
holder should none the less carefully watch his investments. The 
failure of others to perform their duties will furnish no shield to 
him for practicing a similar negligence in this regard, or for his 
failure to realize the presence of dangers at all times and in all 
places. No business is absolutely safe; changes in law, business and 
men are constantly happening, therefore he should watch and 
examine without ceasing. 
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A REVIEW OF FINANCE AND BUSINESS. 
THE WORLD’S CROPS AND FOOD SUPPLIES. 


The first month of autumn has been the crowning one of the finest 
season for crops of all kinds that this country as a whole has ever 
seen. At the same time it has furnished the climax of the worst 
crop year Europe has seen within the memory of the present 
generation. While it has been the warmest and dryest September 
here on record, Europe has been equally cold and _ wet, and 
travelers returning from there confirm the press reports of bad 
weather for the crops during the first three weeks of the month, 
both on the Continent and in the United Kingdom. The effects of 
these climatic conditions upon the maturing and harvesting of the 
crops on both sides of the Atlantic can scarcely be over-estimated, 
The result has been to increase the surplus of this country above 
former estimates and to reduce the supplies of Great Britain as 
well as of continental Europe. Not only has the deficit been in- 
creased but the quality has been reduced by this wet harvest. It 
is now estimated that this country will raise a 2,000,000,000 crop 
of corn, a 585,000,000 wheat crop, a 695,000,000 oat crop, with 
the best crops of smaller grains and feed stuffs, excepting hay, 
ever raised. On the other hand, the European deficiency in the 
rye and wheat crop combined is! estimated at 658,000,000 bushels 
as compared with an average. It is significant that revised esti- 
mates in nearly all the countries of Europe have aggravated the 
situation rather than improved it, while the reverse was the case in 
this country. The exports of wheat and rye during the first half of 
September have been larger than in August, and the_ two 
months combined give us the heaviest aggregate in nearly ten 
years. During the early part of the month ocean freights were 
easier and more plentiful, owing to the recharters of wheat ves- 
sels and to the lack of shipments of corn because of the high 
price in this country made by the corner in Chicago. After the 
failure of the clique that was running this corner, the market 
broke to a point at which exporters were heavy buyers of corn 
for the latter part of September and October shipment, and they 
bid higher rates for ocean tonnage than could be paid for wheat. 
This enabled purchasers of future cargoes of wheat for the Con- 
tinent to resell them on this market at a profit and recharter 
their steamers for corn at higher rates of freight than originally 
contracted for; the result was decreased exports of wheat the 
latter part of the month, and increased exports of corn. At the 
time of the failure of the corn clique it was holding in round 
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numbers 10,000,000 bushels, or practically the visible supply in this ; 
country. Since the failure of the attempt to corner the market, | 
nearly three-fourths of this amount has been sold by the Chicago 

banks which held it as collateral for loans made to S. V. White 
& Co., to dealers and to exporters to go into consumption. Not i 
only has the ocean freight available been monopolized for the ship- 
ment of this corn, but the Trunk lines from the West to New + 
York, and the seaboard have been blockaded with these ship- 
ments until little through freight from the West to Liverpool was ie 
to be obtained at the close of the month, and local shipments to H 
New York were absolutely refused by some of the roads. The 
effect of this changed position in the corn market has been to 
rally the price since this clique corn was placed,and the market 
is now regarded in a strong position for the balance of the old 
crop, for farmers have been shipping very freely early in the month 
to obtain the premium on September, and the old crop is con- 
sidered pretty well out of the farmers’ hands. Since the decline 
in price the receipts at interior points have fallen off nearly two- 
thirds, and until the new crop is available, which will not be 
general before December, there is little prospect for much 
lower prices. On the other hand, wheat has been depressed by 
this condition of things and the lack of new export demand, ex- 
cept for the English market, which came in towards the close of 
the month for our new _ spring wheat, which then began to 
arrive. The decline in prices has reduced the movement of winter 
wheat to about one-fourth of the volume early in the month, 
while the first rush of the spring wheat seems to be subsiding, 
and interior receipts from those points were running at the close 
of the month about one-fourth less than during the early and 
middle part of September. Taken together, however, the move- 
ment of grain at the West, of all kinds, including rye and barley, 
has been unusually heavy, and the shipments of currency from New 
York to.the interior have steadily increased, until $6,000,000 were 
shipped out of this city during the fourth week in the month, 
mostly to the West, though some of it to the South for the move- 
ment of cotton. The course of the breadstuffs market is shown by 
the foregoing, both feed and food stuffs have declined from the 
prices current at the close of August, as the latter all sympathized 
with wheat and the former with corn. 


THE IMPORTS OF GOLD 


began about the middle of the month, and the first shipments were 
from France, to which point and Belgium the bulk of the August 
shipments of wheat had been made. But before the close of the 
month the bulk of the gold was coming from the Bank of 
England, notwithstanding the obstacles it had placed in the way 
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of the shipment of gold to this country. As a result, over 
$10,000,000 of this coin had been shipped to this country from 
Europe up to the 26th day of the month, the bulk of it in the 
last week of the month. These imports had been increased by 
the renewed demand from London for American railway securities, 
which have been bought pretty freely for English account, in view 
of the undesirable condition of finances in Europe affecting home 
and other foreign securities, and the enormous movement of our 
crops, by which the earnings of our railroads must be greatly 
increased for the coming year. It is now generally conceded that 
the Bank of England, as well as the Bank of France, will 
lose a good part of the gold they had drawn from the United 
States during the summer, and the President of the British Board 
of Trade, Mr. Robert Giffen, has virtually admitted that $50,000,000 
of those imports will be returned. 


THE MONEY AND STOCK MARKETS. 


The former has been steadily hardening during the month, 
under the continued and growing demand for currency to move 
the crops, until at the close it became quite stringent, at times, 
and worked very close at materially higher rates, as shown by the 
bank statement on the fourth week of the month, in the reduc- 
tion of over 4,000,000 dollars in the reserve, as the imports of gold 
had not generally arrived. This was aggravated somewhat by the 
speculation in stocks which set in early in September, and became 
active and general by the middle, with a general revival of Bull 
confidence, in which the public joined with London and the pro- 
fessional traders on the Stock Exchange, for the first time in more 
than a year. But the sensational collapse on the last week of the 
month, brought about, it was believed, by Mr. Gould, relieved the 
money situation somewhat by checking the upward movement, although 
the price of money was bid up to the highest point, during the 
break in stocks, with which Gould was also charged. Another 
influence was the hanging fire of the Union Pacific scheme for the 
extension of its floating debt for the next three years, which was 
thought likely to fall through, for some time, owing to the delay 
of Gould and his fellow directors to subscribe to their part of the 
5,000,000 collateral notes, necessary to secure the extension on its 
18,000,coo of floating debt. This, however, was satisfactorily settled 
at the close of the month by their subscription to their share of 
the above collateral notes. Gould, however, was responsible for giv- 
ing the stock market a still harder blow by passing the Missouri 
Pacific dividend, which had been semi-officially promised by some 
of the directors. With this hammer, and the throwing of this 
and other Gould stocks on the market by his brokers, the late 
Bull campaign was brought to an end for the time being, and 
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nearly the entire advance was wiped out; though, at the close, 
the Vanderbilts were believed to be supporting their stocks by 
free buying orders, and also to be heavy buyers of Union 
Pacific, as some believed with the view of taking it out of the 
hands of Gould, as they never have to do with properties in his 
control. No such bitter feeling has been engendered in Wall Street 
speculation for a long time as this raiding of the market 
has caused; for the revival of the Bull speculation § was 
believed to be based on the merits of railway properties, in view 
of the enormous traffic for the coming year from the carriage of 
our great crops. Beside, Wall Street brokers and commission houses 
had been starving for a long time, and had now got the public 
back into the market again and looked for their big harvest 
year, until this raid of Gould drove the public out again. During 
the fourth week of the month the Bank of England lost over 
$5,000,000 in gold, and the Bank of France nearly 7,000,000 francs, 
while Germany was still drawing small amounts of gold from Eng- 
land. The United States Treasury. lost during the same week 
nearly $1,750,000 made up of $417,000 decrease in silver and $2,100,- 
ooo in Treasurv notes, against $304,000 increase in gold and $526,000 
in United States notes. Government bank deposits decreased dur- 
ing the same week $1,085,000, leaving only $15,000,000 in the Gov- 
ernment depository banks. The Treasury books showed a balance 
on the 25th, of $44,219,000, of which $15,000,000 was on deposit in 
National banks, $17,250,000 in subsidiary silver, and $365,000 in frac- 
tional paper and minor coin. The margin of free gold in the 
Treasury was $30,000,000, while the amount of 4% per cent. bonds 
continued at 2 per cent. was only $25,000,000 and $17,250,000 had 
been redeemed. 


THE PRODUCE MARKETS 


generally have been dull and depressed; and, in the case of pro- 
visions, in sympathy with corn in view of the maturity of the largest 
crop on record. The “hog famine” that has been predicted for 
the last year in this country, like the millennium has been delayed 
from time to time. until very few have any faith in its coming, 
as we are now within thirty days of the winter packing season 
and a new corn crop, with the largest stock of hog products on 
hand that has ever been held in this country at this season of 
the year. The result has been that the outside longs have been 
unloading, while the packers have encouraged lower prices, in order 
to begin the next packing season on a big corn crop basis of lower 
prices, rather than on the short crop basis of last year. Still we 
had a little Bull spurt early in the month, on the removal of the 
German prohibition of the imports of American meat subject to our 
new Government meat inspection law. But the result, so far, in 
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actual business has been disappointing, and those who bought on 
the belief that France would soon follow Germany in this removal, 
have been selling out at a loss. The cotton market has had a 
little touch of the Bull fever on the cold weather in August, 
which reduced the crop estimates as per the Government report 
on the ist of September to a 7,500,000 bale crop, on which Liver- 
pool has since been a pretty fair buyer, considering the big stocks 
there and the large receipts at southern ports. This has given our 
market its principal support, although speculation is confined to 
the professional traders and southern dealers who sell in this 
market against their shipments. The last Egyptian crop, however, 
reached 3,000,000, the largest on record, while the coming oné prom- 
ises to be as large. Rye has suffered two heavy breaks during the 
month as a result of the over-speculation during August, when the 
enormous shortage in the Russian crop was first learned. Then our 
market advanced to $1.15, breaking afterward under ninety cents, rally- 
ing again on foreign buying to nearly $1, since when, it has had another 
set-back, on account of a break in the Berlin market, to nearly ninety 
cents. The speculation in this usually non-speculative grain has 
been more wild and the fluctuations more sensational than in 
wheat, because of the prohibition of its export by the Rus- 
sian Government, and the subsequent acceptance of wheat on rye 
contracts by the German Government, the former advancing and 
the latter breaking the market from the top price. Notwith- 
standing this prohibition, the last -break was caused by the heavy 
arrivals at Berlin, of Russian rye, which manages to get over the 
frontier somehow, although the prohibition was to have taken effect 
on the 27th of August. 

The lake and inland water transportation companies, as well as 
ocean and rail, are all having a feast after a famine year and 
are busy at much higher rates than a year ago, at which there is a 
good profit. This is affecting ore and lumber as well as_ coal 
vessels, and indirectly all these trades as well. 


THE RAILROAD SITUATION. 


While it has been a bad month for Bull speculation in general, 
and for corners in particular, it has not been because the business 
situation, so far as this country is concerned, is not sound, or 
the tendency of prices downward, but because the merits of the 
strong position of commercial and financial affairs have been over- 
done by speculation, which has advanced prices too fast or too 
far, or by artificial means and manipulation, such as caused the 
reaction which was not yet due nor natural. Hence the collapse 
in the stock market boom, or the temporary set-back in the 
advance which had begun along the whole line of railway securi- 
ties, was possible under the Bear tactics of Gould, who was either 
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not ready for the Bull campaign, or was actually short of the 
market, or had unloaded his Missouri Pacific on the boom, 
as well as his other doubtful securities, which he had _ been 
compelled to carry for several years, while. keeping up unearned 
dividends on them until the public would relieve him of 
his load of ‘squeezed lemons,” among which his Missouri Pacific 
is classed, since he has given notice that he will lend money 
to keep up its dividends no longer. It was the realization that 
the Street and the Public had at length fallen into another Gould 
trap, that so startled Wall Street, together with the fear that other 
Gould stocks might soon follow Missouri Pacific, and the long list of 
his stocks, all of which bring up at the same bankruptcy landing, 
after they have been hopelessly diluted and * milked.” Investors who 
had been led to believe that the Gould methods had been reformed, 
because there had been no puhlic in the market, for some years 
past, on which they could be practiced, have again been rudely 
awakened to the fact, that the old proverb warning people to 
“touch not, taste not, and handle not” anything crooked, applies 
still to the “securities” of any property with which Jay Gould 
has anything to do. This is also true of other properties listed 
on the Stock Exchange, that are under the control of less able 
but equally unscrupulous financiers. 

Not because the late advance was not based upon the increased 
dividend-earning power of all financially sound and honestly man- 
aged railroad properties north of the cotton belt, all of which, 
from one end of this country to the other, except the latter, will 
have enormously increased traffic the coming year, at better rates, 
because there is enough for all to do, not only in moving the 
largest crops of all kinds ever raised, except of cotton, but in 
carrying millions: of people to the World's Fair next year. 
Hence 1892 is bound to be the monumental year in both passen- 
ger and freight earnings for American railways; and the recent 
Bull campaign had doubtless only begun in their stocks, when 
Gould and his abettors and imitators gave it and the public such. 
a cold bath. Whether their backing and filling in the formation 
of the Union Pacific syndicate has been by collusion, and a part 
of the same scheme, is a matter of conjecture; but that it served 
to break the stock market, next to the passing of the Missouri 
Pacific dividend, no one will dispute. 


THE BUSINESS SITUATION AT HOME AND ABROAD 


is equally as sound in this country as that of our railways, and 
for the same reasons, notwithstanding “Deacon” White’s attempt 
to corner the American corn markets failed, and the American 
Bulls in coffee were badly beaten by the French Bears, and the 
enormous new crop of Brazil. Good crops in the southern half of the 
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western hemisphere have been secured during the current year, as well 
as in the northern half; and, strangely enough, the corn and coffee 
Bulls of this country were both beaten by betting on poor ones. 
At the same time, the finances of the South American States have 
been lifted out of the almost hopeless Slough of Despond into 
which some of them had fallen a year ago, by this timely god- 
send to these States east of the Andes; while those on the west 
coast have no less to be thankful for in the overthrow of the 
Chilian usurper and the restoration .of peace, constitutional govern- 
ment and order, in spite of the Irish-American misrepresentation 
of our Government, by which this country has been placed in 
such a false, if not compromising position towards a sister republic. 
With peace and returning prosperity, resulting from good crops, 
the business situation in South America is therefore relatively as 
much improved as in North Amgrica, though by no means as 
sound either commercially or financially. Yet this gain over the 
condition of things existing in the former a year ago, and espe- 
cially in the Argentine States, materially lessens the burden Europe 
has to bear for South America, this year, in addition to the 
enormous increase in her own, on account of the wretched crops 
throughout the former countries. Of the European situation there 
is little to add to what has been explained in recent issues, except 
that there is less war and more peace talk at the close of the 
month than during the early part of September, when war, this 
year, was regarded as imminent. 

As to fall trade prospects at home, they are still regarded as 
good, but their realization has been delayed by the warmest Sep- 
tember in many years, if not on record, throughout the United 
States. Of course, retail, and hence the general jobbing trade have 
suffered curtailment from this cause, yet, as a whole, they have 
both been fair, and show material improvement over August, if 
not over a year ago. The coal and iron trades are expected to 
improve soon, but have not yet done so. 

H. A. PIERCE. 
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Redemption of the Four and a Half Per Cents—The papers have 
had much to say for several months concerning the probable action 
of the Secretary of the Treasury in redeeming these bonds, or con- 
tinuing them. Doubtless much of the discussion bestowed on the 
subject is the consequence of dull times, and the lack of more 
interesting topics. There is a class of newspapers, however, who 
have been persistent in trying to make the public believe that the 
policy of continuing the bonds would prove a failure, and that the 
Secretary would not have money enough to redeem them in the 
event of their presentation for redemption. Neither of these prophe- 
cies have proved correct. About one-half of the bonds have been 
continued, and the Secretary has easily found the money to pro- 
vide for the redemption of the remainder. Secretary Foster has 
never for a moment doubted the ability of the Treasury to 
redeem all the bonds, if necessary, but some of his critics have 
professed to know far more about the condition of the Treasury 
than the Secretary himself. It has also been asserted that the 
Secretary was disappointed concerning the action of the banks in 
not buying more of the bonds, and thus relieving him of the 
necessity of redeeming so many, but it may be questioned whether 
he has been disappointed in the least in this particular. The truth 
is, the remainder of the issue of the Four and a Half per Cents 
was not large enough to cause any serious difficulty concerning 
their disposition. All the doubts and difficulties have arisen from 
the outside, and not from within. Having easily disposed of these 
obligations, the critics must look around for some other point of 
attack. We cannot conceive a worse failure than they have made 
in this instance. 





Loans on Gold in Transit——Last spring, when gold exports were 
at their height, and could only be made, apparently, at a loss, they 
nevertheless continued. In other words, gold was exported while 
the sterling exchange rates were above the export point. Count- 
ing in freight rates, interest and insurance charges, and other inci- 
dental expenses to the ocean trip, the rate for demand sterling 
bills at which it is calculated gold coin can be exported to London 
is $4.89% ; the rate at which it can be imported without loss is 
$4.8334. It was soon learned that these transactions were facilitated 
by the action of foreign banks in advancing interest on the amount 
of gold from the time of shipment. A Paris correspondent, who 
wrote on the 2d of May, thus describes what was taking place: 
“The extraordinary increase in the stock of gold held by the Bank 








262 THE BANKER’S MAGAZINE, | [October, 


of France creates in financial circles a feeling of the greatest aston- 


ishment. The more the foreign exchanges rise with us, the less 
should be the importation of gold, but, as a matter of fact, the 
larger it is at present. Strangely enough, most of it comes from 
America, where exchange on Paris becomes less favorable to us 
every day. In point of fact, francs have risen in connection with 
the advance of the sterling rate with us to 25.29, in New York 
to 52014, while the cross exchange would, at 4.85% for the pound 
sterling, work even out at 521%. This latter figure reduced to sight, 
or rather to cable transfers, would mean 518%, and yet, as I have 
repeatedly mentioned, the gold remittances from New York to Paris 
stand in at about 515. We are, therefore, in the presence of some- 
thing quite unique in the movements of the precious metal from 
one place to another, and our bankers look at it in that way. 
When on Wednesday it was announced that the Bank of France 
had received from America again seven and a half million francs, 
which in a few days would be followed by another twelve and a 
half millions, amazement grew still further. The Bank of France 
makes good the loss of interest on the transaction by advancing 
the full amount of the gold shipped from New York to France 
on the simple production of the dispatch advising the shipment, 
and without charging any interest. But there the bonification ends, 
There is, however, but one banking firm here which transacts this 
peculiar business, and it is one of the very highest standing. The 
broad fact remains that about 20,000,000 francs are imported into 
France, while all the foreign exchanges are against us, and at a 
moment when the most important among them, the rate of ster- 
ling, would already leave a good profit on the exportation of 
twenty-franc pieces if full-weight coin could be obtained. No won- 
der that under such circumstances the stock of gold could rise to 
1,238,000,000 francs this week, against 1,120,000,000 at the beginning 
of the year, a fine increase, indeed, even if the repayment of the 
gold lent to the Bank of England be taken into consideration.” 
One of the New York City banks, the Fourth National, has deter- 
mined to imitate the example of the Bank of France, and to lend 
money to importers of gold while it is in transit. The transaction 
is very simple. An exporter orders $1,000,000 in gold from Europe, 
for which he pays in bills of exchange. While the gold is on its 
way here he puts up good collateral with the bank for a loan not 
exceeding‘ the amount of gold, payable without interest as soon as 
the gold arrives. The imported gold is, of course, used to pay off 
the loan, and.the bank’s stock of the precious metal is, of course, 
increased by that amount. The interest on $1,000,000 for seven 
days at 5 per cent. would be nearly $1,000. In banking and finan- 
cial circles various opinions have been expressed concerning the 
action of the Fourth National Bank; some have condemned and 
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others have approved of it. The opinion of the former may be 
said to be summed up in the statement made by one of them as 
follows: “It is all nonsense to do anything of the kind. Europe 
wanted the gold last fall and had to pay for it. We don’t want 
it now. We have got all the money we want, and cannot get 3 
per cent. for it on call on the street. These people who want to 
emulate the European bankers seem to forget that there are any 
natural laws. The gold will come back naturally, as it is required, 
without special efforts being made to bring it here. You say the 
Fourth National Bank is going to lend money without fnterest? 
I cannot believe it!’ One well-known financier took an entirely 
different view of the affair, and his view was apparently shared 
by many other bank officers. After expressing his approval of the 
determination of the Fourth National Bank, he said, in relation to 
the statement that Europe wanted the gold, and that we do not 
want it now, and that therefore there is no necessity for trying to 
hasten its flow in this direction: “Everybody knows perfectly well 
that gold is the standard of value here, and that when it flows 
out of the country unduly it creates more or less alarm. When 
the large outflow of gold took place last fall, it is true it did not 
disturb the equilibrium, but the question that presented itself to 
every thinking man then was, whether that outflow would not 
drive us to a silver basis by putting gold at a premium. The 
inflow of gold this way has a tendency to restore confidence by 
relieving the people of all alarm on that question. If the Fourth . 
National Bank can accelerate the natural flow of gold this way in 
the manner proposed, it will be a good thing for the country, and 
the bank is deserving of credit for initiating the movement. I 
hope other banks will follow its example.” 








Kansas Banks.—The new banking law of Kansas went into effect on 
the 21st of September. At that date two hundred and ninety-one 
banks had organized under the law. Two years ago suspensions 
were not unfrequent among the banks of Kansas, and there was 
no slight feeling of distrust in financial circles. Money was scarce 
and collections were slow. Farmers had no surplus to deposit in 
banks, and were short of means to pay their debts. The result 
was that those financial institutions whose loans were dispropor- 
tionate to their resources were compelled to close their doors. A 
number of them have since resumed. This fact, taken in connec- 
tion with the establishment of new banks in Kansas, proves that 
a great change for the better has taken place in the financial 
condition of that State. The improvement began last year, and has 
become decidedly marked this season, as the result of the boun- 
tiful harvest. It is estimated that Kansas will receive this year 
not less than 200 million dollars for her farm products. A note- 
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worthy feature in the new bank organizations is the large repre. 
sentation of the farmers among the stockholders. The Kansas City 


Star says: 

This indicates, unmistakably, a substantial increase of wealth among 
the farmers of Kansas and a revival of agricultural prosperity. From 
this time on the borrowing class in Kansas will diminish, and it will not 
be many years before it will be unnecessary for persons who desire to 
obtain loans to go outside of the State. The present indebtedness of 
the people of Kansas largely represents lands which were purchased on 
credit and improved with borrowed money. The rapid cancellation of 
mortgages which is going on in that State is a sure sign that the farmers 
are making headway, and if they continue to discharge their obligations 
at the present rate it will not be long until they are out of debt. The 
profits and savings of this class of farmers remain within the State and 
go toward the establishment of banks for the accommodation of their 
neighbors. The outflow of money from Kansas for the redemption of 
securities held by eastern capitalists will be diminished every time a 
mortgage is canceled in the State, and the available wealth of Kansas 
will be correspondingly increased. The testimony of the State Bank 
Examiner only confirms the encouraging reports which have come from 
other sources regarding the financial situation in Kansas. 





Kansas Mortgage Statistics—¥rom returns in fifty-four counties 
it appears that the excess in releases over mortgages recorded is 
26% per cent. for the months of May, June, July, and August. The 
total mortgages recorded for this period were $4,683,805; the releases 
6,370,370. The estimated gain for the seventy-four counties east of 
the r1ooth meridian for the year is $7,000,000. It is said that the 
funds employed in the releases have only in a small part been 
derived from the sale of this year’s crops. It is reported that the 
total existing debt of the people of Kansas, secured by real estate 
mortgages, aside from State and railroad land contracts, Jan. 1, 
1890, was $235,485,108, of which the debt on acres is $167,145,039, 
or 70.98 per cent. of the total. The per capita existing debt was 
$165. Considerable land has been sold on credit in Kansas by the 
State and railroads that have received Government grants on rail- 
road contracts. There is an existing indebtedness of $3,667,785 on 
the State land sales, and of $3,993,988 on railroad sales. This, 
added to the mortgage debt, makes a total debt of $243,146,826, 
of which $174,720,071 is on farms. 





The Liability of Bank Directors—Judge Ewing, of the Court of 
Common Pleas of Pennsylvania, has rendered an elaborate opinion 
concerning the liability of the bank directors in the Penn Bank 
case of Pittsburgh. The judge thinks that bank directors, very 
generally, do not attend to their duties. They seem to regard their 
position as only nominal, not involving any work or responsibility, 
consequently careless or dishonest bank officers can make false 
entries and hide the real condition of their institutions quite as 
easily as they could if a bank had no directors. It is quite evident 
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that the duties of a bank director, as defined by himself, do not 
correspond with the popular conception of them. The judge says, 
in so many words, that “when a bank officer intimates that a 
director should not examine any accounts in the ledgers, it is time 
for the removal of’ such officer. The depositor who would object 
to it needs watching as well.” Of the Penn Bank case itself, the 
judge goes on to declare that “if we were to decide this case on 
first impressions we should say there was gross negligence or want 
of the ordinary care that a man of ordinary care would take of 
his own business.” It is quite time that his duties were defined 
more clearly by statute, so that neither they nor the public shall 
be misled or deceived with respect to them. As we have elsewhere 
remarked, many conscientious and intelligent men, well knowing 
what the popular conception of a director is, and feeling their 
inability to devote the time and attention required to fulfill the 
duty, decline to serve. Of course, they are the very persons who 
ought to be induced to serve, but as they cannot be, and in too 
many cases directors of a different type are chosen, surely their 
duties ought to be more clearly defined than they seem to be by 
law. We cannot refrain from adding, however, that the State courts, 
in our judgment, have sought to establish a sounder rule of lia- 
bility than the Supreme Court of the United States has done. In 
truth, the recent decision of that court on the subject is, in the 
judgment of many, one of the most unfortunate decisions which 
that tribunal has rendered for many years. It is true that the 
court was very nearly divided, and it is to be hoped that in another 
case involving the same question, which we believe will be deter- 
mined at an early day, the court will seek to establish a rule 
more in harmony with that established by the State courts. This 
should be done, not only because the public welfare requires it, 
but the banks also, if they wish to retain the full confidence of 
the community. Nothing will certainly weaken it more quickly 
than to lessen the responsibility of any class of bank officers for 
negligence or misfeasance. 





Lending to Small Borrowers——The Haverhill Bulletin says that it 
is proposed to establish at Lynn a bank to accommodate small 
borrowers. In that city, as in many others, there are persons 
engaged in trade who would be benefited by such accommodations. 
It is generally true that the losses incurred by banks are by dis- 
counting paper issued by large manufacturers and traders, not liv- 
ing where the discounts are made. Such is the opinion of some 
of the most experienced bank officers. We suppose that in many 
of the smaller cities banks endeavor to accommodate every bor- 
rower worthy of credit, but they would be surprised to learn how 
far the Bank of France goes in the way of lending to small bor- 
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rowers. Many of them do not borrow more than five, ten, or 
twenty dollars, and the bank does an enormous business of this 
kind. The American banks have hardly followed the example of 
this great institution, which in many respects must be regarded as 
the first bank in the world. Whatever may be said concerning 
some of its practices (and we may note that in several numbers 
we have been describing the management and history of this bank), 
it is certain that American banks could do much more than they 
have in the way of accommodating small borrowers. Of course, 
these transactions mean more bookkeeping and more expense, but 
they also mean the extending of the functions of a bank, of mak- 
ing it worth more to a community, and thus of increasing its 
popularity. ‘ 





South Dakota Banking Laws—The last Legislature of South 
Dakota enacted a law, which went into operation on the tIoth of 
September, forbidding corporations and individuals to transact a 
banking business without organizing under, and complying with, 
the laws of the State. A failure to comply with the statute is 
made a misdemeanor. A part of the banks already incorporated 
claim that section twenty-seven is unconstitutional, because it requires 
them to reorganize, and become subject to conditions different from 
those under which they were first organized. It is, therefore, an 
interference with their vested rights. The public examiner, Hon. 
T. E. Blanchard, says this view seems plausible upon its face, “but 
there is another side in which to view this matter, without discuss- 
ing the right of the State, by virtue of its police power, to abso- 
lutely control the business of banking in the interest of the public, 
viz.: a reference to section 2,891, of the compiled laws of 1887, 
shows that the Legislature, in passing the general incorporation law 
under which these banks now hold their charters, reserved the 
following right, viz.: ‘Every grant of corporate power is subject 
to alteration, suspension, or repeal, in the discretion of the Legis- 
lature.’ It will thus be seen that the Legislature has the right to 
repeal the old law and to require reorganization.” The Supreme 
Court of North Dakota decided that a similar law was constitu- 
tional, and the decision was published in the March number of the 
MAGAZINE. The idea of requiring all banks and bankers to be 
incorporated originated in the State of California, where such a 
provision has been in force for several years. The operation of 
this law will be watched with ‘interest. 





Profits on Bank Circulation—The campaign orators are busy in 
some sections denouncing the National banks, and especially for 
the profits derived from their circulation. The untruth of this 
assertion can be easily proved. A bank buys at the time of its 
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organization, $50,000 United States four per cent. bonds, at the 
current market price, paying therefor $59,000. The bank is then 
entitled, on depositing these bonds with the United States Treas- 
urer, to a circulation of $45,000. Five per cent. of this circulation, 
or $2,250, must be kept on deposit with the United States Treas- 
urer to secure the redemption of the notes. The annual income 
of the bank on account of bonds and circulation will be as follows: 
Interest on bonds at four per cent., $2,000; interest on circulation 
at 6 per cent., $2,565; total, $4,565. From this must be deducted 
the I per cent. tax on circulation and other charges of the Govern- 
ment, amounting to $550. The net income is thus reduced to 
$4,015. On the other hand, the money invested in bonds would 
have produced an income, at 6 per cent. interest, of $3,540. The 
bank thus gains a net profit annually of $475, accruing from $45,000 
National bank circulation based upon four per cent. bonds pur- 
chased to-day, being the difference between the actual income from 
bonds and circulation, and the possible income from the capital 
invested in bonds to secure the circulation. This is a trifle over I per 
cent. on the circulation. If there should be a decline in the premium 
on the bonds, this small percentage would be wiped out. Evidently 
stockholders in National banks are not getting wealthy by reason 
of the enormous profits of the bank circulation. In truth, many 
National banks do not issue notes at all, while others deposit the 
minimum amount of bonds required by law, and issue a minimum 
quantity of notes. 





Bogus Investment Companies.—The Springfield Democrat, of Mis- 
souri, states that for several weeks a portion of Kansas and Missouri 
has been flooded with circulars of a so-called bond investment 
company, whose headquarters are in Leavenworth, Kansas. The 
scheme of this company is to issue $1,000 bonds, the purchaser 
paying $10 on receiving his bond and $1.25 per month thereafter. 
Of the $to, one dollar goes to the credit of the stockholders and the 
rest to the officers. Of the $1.25 monthly dues, $1 goes to the credit 
of the stockholders. As soon as there are $1,000 to the credit of the 
stockholders, the person holding the lowest numbered bond upon which 
dues have been kept paid receives it. When another $1,000 accumu- 
lates, it is to be paid to the person holding the next lowest numbered 
bond upon which the dues have been paid, and so on. The New 
England States, Massachusetts in particular, and also New Jersey 
and Pennsylvania, for a year or more past, have been treated to 
a number of such swindles, notwithstanding their fraudulent nature 
was apparent to every person. The expectation of each investor 
to make a good thing at the loss of some one else was so strong 
that they flourished for a considerable period. Every one of them 
ought to have been scotched in the beginning, nevertheless some 
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of them lived for several months, though their rascalities were daily 
exposed. This western fraud ought not to live a day, and yet we 
fear that it will count many victims before it is killed. There 
ought to be law enough in this country to make short work of 
such a palpable fraud. The fact that it is permitted to exist and 
continue its swindling for a considerable period is proof of the 
impotence of the law, or the impotence of the administrators of it. 





Postal Savings Banks.—It is well known that Postmaster-General 
Wanamaker is very desirous of establishing these institutions in 
our country. In this connection, the report of the Superintendent 
of the Post Office Savings Bank for Canada, which has been pub- 
lished for the period from April 1, 1868, to June 30, 1891, is worth 
giving. The number of post office savings banks in existence on 
the first of July was 634, as against 494 at the close of the pre- 
vious year, although the number of deposits was not quite up to 
the maximum year, 1889. There were 147,672 deposits last year, a 
decrease of 7,006 as compared with 1889. The total amount of depos- 
its received in 1891 (June 30) was $6,500,372, as against $6,599,896 last 
year. The average amount of deposits received last year was $44.22, 
as against $42.67. The total number of withdrawals was 84,963, as 
against 90,151. The amount withdrawn was $7,875,977, as against 
$8,575,041. The number of accounts opened was 29,791, as against 
32,127, and the number of accounts closed was 32,006, as compared 
with 33,499 in 1890. The expenses of management show an increase 
for the year, caused in part by the extra printing involved in 
carrying into effect the changes created by the recently reduced 
rates of interest, the introduction of a new method of repaying 
deposits, and the establishment of so large a number (140) of new 
banks, and partly by recognizing the expense (estimated at about 
$4,000) of transacting savings bank interest at offices where no 
commission is allowed, and where work is associated with other 
duties jointly paid for by salary. The total expense of manage- 
ment was $60,194, as against $51,132. The total amount standing 
to the credit of all open accounts was $21,738,648, as compared 
with $21,690,653 in 1890. The statement for July shows that the 
deposits during the month amounted to $617,172, and the repay- 
ments to $627,559, leaving a balance at the credit of depositors of 
$21,728,260. 


Savings Banks for Ratlway Employes—A proposition to establish 
savings banks for railway employes has been made recently. The 
plan is already in operation in England, where no less than nine 
railway companies have secured the necessary authority from Par- 
liament. It has been in operation on the Southeastern Railway 
for upward of twenty years, and over 4,000 of the 20,000 employes 
have invested their savings with the company. The railway allows 
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4 per cent. interest, the claim of the depositors is by Act of 
Parliament made a first lien upon all the property of the com- 
pany, deposits may be withdrawn on at most seven days’ notice, 
and finally, the scheme is managed by the employes of the com- 
pany themselves. 





¢ 


STATE BANKS vw. NATIONAL BANKS. 


The question has been started once more, especially in the South 
and West, of granting authority to the State banks to issue notes. 
The Atlanta Constz/utzon thus expresses itself on the subject: 


We have never been able to draw out from any quarter a valid objec- 
tion to a system of State banks of issue. The matter has been dis- 
cussed in these columns from various points of view, but the only argu- 
ment which those who oppose the system have to offer is the vague 
generalization that the people don’t want any more wildcat institutions. 
This, it will be seen, is not an argument against State banks of issue, 
but is a simple declaration that the people can get along without wild- 
cat banks; and it is a declaration that is perfectly true. The people do 
not want wildcat banks of any kind. 

It does not follow, however, that State banks of issue ever were or 
ever will be wildcat banks. The term cannot be applied to them with 
any reason or justice. What were known as wildcat banks were 
banks of issue owned by individuals, and they were carried on under 
laws which did not provide for the regulation, inspection and control 
of the business, and which did not properly limit and restrict the issue 
of notes. 

The General Assembly of Georgia has already requested the 
repeal of the ten per cent. tax on the circulation of State banks, and 
the Atlanta Constitution adds that the general concensus of the 
public opinion in the South is undoubtedly in favor of State 
banks of issue, properly guarded and restricted. On the other hand, 
the Columbus £xzuzrer of Georgia remarks: 

Among the wild and altogether unsound schemes suggested by the 
present financial depression, as a means of relief, is the issue of money 
by State banks. The country has passed so far beyond that unsatisfac- 
tory and dangerous system of currency, that we are surprised it should 
be seriously advocated in any quarter. The system, when it was tried, 
was an utter and disastrous failure, and it is safe to say the people don’t 
want it revived and won’t have it. There are so many unanswerable 
arguments against it that it is hardly worth while to even summarize 
them. It is unprofitable to go into the discussion farther than to say 
that the country must have a currency of uniform value and stability in 
all the States. A dollar in the hands of a Georgian must be a dollar 
when he goes into Alabama, Tennessee, Florida, South Carolina, or any 
other State in the Union. The money issued by some State banks 
might command this superior and universal confidence, but that can- 
not be accepted as the rule, and the paper of many State banks would 
not pass Current, except at home. 

There is no exigent demand for that sort of currency, and, until there 
is, there need be no fear that the country will see any of it again. The 
more currency that is needed, whatever the amount may be, must have 
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the United States stamp somewhere on its face, and must have the Gov- 
ernment back of it. 

We think that the views of the Exguzrer are the safer to follow. 
It has been said, and we think the statement is correct, that the 
entire banking capital of the country, under the State bank system, 
was lost every sixteen years by the failure of banks. In the single 
item of premium upon exchange the people save every year, over 
the old banking system, as much as the interest they pay on the 
bonds to secure the circulation. Were the people to have paid 
upon the total exchanges of the country in 1890 at the average 
rate prevailing in 1859, exchange alone would have cost $115,000,- 
ooo. What noteholder in the old days was not obliged to suffer 
constant shaving and discount upon his paper? It was a perpetual 
tax upon the holder, subtle and cruel; it is impossible to calculate 
it. There never was a time in the history of the country when the 
notes of the State were at par in the general trade. Even the 
notes of the best banks were at a discount away from home. The 
notes of the New England banks were never ata less discount 
than % of I per cent. in New York City, and the discount at the 
same place on the banks of the Southern and Western States was 
commonly from 1% to 2% per cent., while the notes of the smaller 
banks, esteemed unquestioned at their localities, were quoted at 
from 5 to Io per cent. below par. 

The National banking system possesses two great merits—first, 
that the circulation has been fully secured, and secondly, the cir- 
culation at no time has been excessive. The reason for keeping 
its circulation within a reasonable limit is not due to the law, but 
to an accident. The premium on the National bonds in a few 
years became so great that the banks were not tempted to buy 
them as a basis of circulation. If they could have been readily 
bought at par, we have no doubt that the country would have 
been flooded with a vast quantity of paper money, for it must be 
assumed that those who are engaged, or who wish to engage in 
banking business, are just as desirous of making money as other 
people. 

A third fact, however, should be mentioned in this connection, 
namely, the large sums which have been paid as taxes. Since the 
date of their organization to July first, 1890, they have paid, as a 
tax on capital, deposits and circulation, $139,000,000, or $14,000,000 
more than present circulation, in addition to the vast amount of 
taxes collected in the States of their organization. They probably 
pay more taxes to the Government of the United States and to 
the local governments than they receive in interest upon their 
bonds, but the saving to the people, especially the farming and 
laboring classes, from a stable and uniform paper money without 
loss to the bill-holder, is simply incalculable. If it costs something 
to have a good paper currency, it saves vastly more. 
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We think the controlling reason for desiring the restoration of 
the State bank system, as expressed by the Georgia Assembly, is 
to flood the country once more with cheap money. The cheap 
money party, which always means the poor money party, is always 
with us. Sometimes that party is weaker than at other times, but 
is never extinct. As we all know, the old State bank system, save 
in a few States, did not provide for the adequate redemption of bank 
notes, and we have not the slightest doubt that if the system 
were ever restored it would be quite as bad, and cause as 
much demoralization and loss as it did in former years. The one 
great fact to keep in sight in these matters is, that a money, to 
possess much of any value, must be the product of labor, and that 
a cheap money, which can be manufactured at little or no cost, 
means poor money, and yielding sooner or later ruin to the peo- 
ple using it. This has been the history of the circulation of cheap 
money from the beginning to the present; and no one is likely 
to invent any scheme whereby cheap money can be transformed 
into something better. 
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BANK TAX LITIGATION. 


An unusual number of questions have arisen between the taxing 
authorities and the banks in several sections of the country. Per- 
haps the most noteworthy of these is the dispute in Indiana con- 
cerning the taxation of deposits. A law was enacted at the last 
session of the Legislature requiring their taxation, and the banks 
were required to give information to assessors respecting the 
accounts of their depositors. It is estimated that fifty millions of 
deposits have escaped listing in former years, and the object of 
the new law is to compel the owners of these deposits to pay 
taxes thereon. Bank officers may be punished for contempt for 
refusing to testify, and county boards are empowered to compel 
them to produce their books and papers. The bankers make two 
principal objections to the statute. One is that it is in conflict 
with the provisions of the State constitution guaranteeing ‘“ the 
right of the people to be secure in their persons, houses, papers and 
effects against unreasonable search or seizure,” and the other that 
“just before the 3d day of April (when property is assessed) all 
depositors who are now in the habit of underrating their deposits, 
Or not giving them in at all, will draw out from the banks and 
cancel the money,” with the result that the banks will have to go 
into liquidation once a year. There is not much force to the 
constitutional objection, but depositors may seek to escape assess- 
ment of their deposits by withdrawing them. A prominent banker 
has thus stated his objection of the law: 
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“A merchant may have a large balance on deposit, and he may have 
given his check for two-thirds of the amount; but, as we have not 
received the check, he is credited with the full balance, and upon this 
they propose totax him. He may purchase a negotiable certificate of 
deposit, assign the next day, but it may not reach us for a month, but 
still our books will show that man credited with thecertificates. Bank- 
ers are justified in resisting the law.” 

More than 350 banks are affected by the law. The banks and 
taxing authorities have made a test case which will soon reach the 
Supreme Court, to determine the validity of the law. Should it be 
declared valid, which is very probable, certainly there is nothing to 
prevent depositors from keeping an account in banks outside the 
State. Probably the larger depositors would keep two or more 
accounts, one at home and another in Chicago, New York or else- 
where. It would be very difficult to reach deposits which were 
kept in banks in other States. The Dubuque 7ée/egraph, in discuss- 
ing the law, says, “that money ought not to be taxed at all, for 
the more it is taxed the more must borrowers pay for the use of 
it. It should be as free as the air and sunshine. Experience has 
demonstrated that in taxing it really increases the burdens of the 
poor.” This is perfectly true, but it applies with almost equal force 
to any kind of taxation. A tax is a tax, a real burden, and the 
taxpayer generally, so far as possible, will throw that burden on 
others. If land is taxed, the farmer, if he can, will throw the bur- 
den on the consumer of his products by asking more for them. If 
a store in a City is taxed, which is paid by the landlord, he will 
demand a higher rent if he can get it; if the tax is paid by the 
occupant he will ask more for his groceries or wares whenever 
this can be done. The most important thing is to make taxation 
as equal and just as possible on all classes. Equity and justice are 
the ends which the taxing power should always keep in view. In 
most States the banks have borne their full share of the tax bur- 
den for many years, especially the National banks. It does not 
appear that the Indiana bankers are less willing than others to 
pay their fair share of the tax burden. 

In the State of Washington the banks of Walla Walla have 
determined to test the constitutionality of the revenue law, which 
provides that the aggregate amount of capital, surplus and undi- 
vided profits of banks shall be assessed and taxed like other prop- 
erty in the State. The banks maintain that the law is unconstitu- 
tional, the National law providing that the capital stock of National 
banks shall not be taxed. 

In New York the action of the city assessors of Albany, in tax- 
ing the surplus of savings banks, has caused some excitement. The 
plan of laying the tax is thus stated by Assessor Weaver : 


‘‘ We take the United States bonds and all the real estate from the 
surplus and assess that which is remaining. In taking the bonds and 
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real estate from the surplus we take them at their market values. All 
the other securities which make up the surplus are also taken at market 
value. The banks will try and claim that we are not assessing them 
rightly and that we should take the par value of the United States 
bonds and all the other securities, instead of the market value. If they 
can prove this to us, not by simple argument, but legally, we will will- 
ingly take off the difference. If they can show that the par value should 
be taken instead of the market value, it will be greatly to their interest, 
for the value of the bonds and other securities at par value might not 
leave any surplus for us to assess. The rate of assessment will be 
determined at the next meeting of the supervisors in December.” 

In Minnesota the loan and trust companies are seeking to obtain 
a reduction. The banks in Minneapolis, for instance, have been 
assessed at seventy cents on a dollar, while the trust companies 
have been taxed for the par value of their stock. The former 
claim that they should be taxed in the same manner as the banks. 
The counsel for one of the trust companies claimed that there 
was no law that justified the assessment of a bank at less than 
other property, and that such action was unconstitutional, but the 
State Board of Equalization have decided that a seventy per cent. 
valuation on the banks was equitable. It is said that some of the 
board have expressed their opinion that the correct thing is to 
raise the bank assessment from seventy per cent. to the full value. 
A member of the State Board of Equalization, who is a farmer, 
recently remarked, says a newspaper reporter : 

“Everything has been clear sailing with the farmer members thus far, 
because they have been at home in the classes of property on which 
they have been called to fix values. But we are about through with 
horses and cattle and farm implements, and all that sort of personal 
property, artd now will come the adjustment of matters with which the 
farmers are not so well acquainted. So you may look out for trouble.” 
It is hinted that the farmers on the board will endeavor to make a sortie 
on the banking interests, and that a strenuous effort will be made to put 
up the assessment on bank stock to an unreasonable figure. 

In California the question has been raised in Los Angeles before 
the city council whether county money, which was a special deposit, 
was subject to taxation like any other. The money, it is admitted, 
has not been kept separately. Another question of more general 
interest has been raised by Mr. Milner, cashier of the Farmers and 
Merchants’ Bank, which keeps nearly three hundred thousand dol- 
lars on deposit in New York, San Francisco and other places. 
This money, he declared, was held by the several banks as a 
special deposit in United States greenbacks to meet drafts drawn 
by the bank. The drafts were payable in gold, and the greenbacks 
were taken from the deposit and converted into gold with which 
the drafts were paid. In reply to a question why the greenbacks 
were not paid, the cashier said that gold was the most conve- 
nient to draw, and that greenbacks were the most convenient to 
hold on deposit. 
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In other States, tax controversies are pending, but perhaps havea 
less general interest than those mentioned. The Legislatures are 
continually working at this problem of taxation, and every law 
gives rise to new questions. Some of the worst knots could be 
easily cut by the adoption of a few principles of the same character 
by all the States. 





RENEWAL OF THE PRIVILEGE OF THE BANK OF 
FRANCE.* 
[ CONTINUED FROM THE JULY NUMBER. ] 
SIMPLE HISTORY OF THE MONOPOLY OF THE BANK OF FRANCE, 


We have been traveling over space; let us now travel over 
time. 

At the moment when the public authorities are calling upon 
the nations representatives to prolong for a new period, expiring 
in thirty years, the privilege of the Bank of France, it will not 
be without interest to sketch the chief features of this institu- 
tion’s precedents; thus a better understanding will be had of the 
real value of the pledges offered us to guarantee, in the future, 
the predominance of the public interest over private interest. 


THE STATE BANK, 1796-1814. 


The foundation of the Bank of France goes back to Pluvidse 
24, year VIII. (February 11, 1800). It was owing to the First 
Consul’s express desire. In the matter of credit what was the 
situation of Paris at this epoch ? 

On Pluvidse 16, year V. (February 4, 1797) the mandats ter- 
ritoriaux, those degenerated assignats, ceased to have currency. 
But, from Floréal 6, year III. (April 26, 1795), the legal currency 
of gold and silver had been re-established, and, without coming 
under the law of April 16, 1793, inflicting a penalty of six years 
imprisonment for this act, these materials could be exchanged for 
assignats and mandais terrttortaux and vice versd. 

A few banks of circulation and discount began to be formed 
independently, asking only to be subject to the common law. 
Considering the country’s economic situation, this was courage; 
they were generally rewarded with success. 

The oldest and unquestionably the most important of these 
banks was the Caisse des Comptes Courants, constituted on Mes- 
sidor 11, year IV. (june 29, 1796), or right at the time of the 
mandats territortaux. One can understand that it had to struggle 
against many difficulties; but one of those least to be anticipated 


* Translated from the French of Alphonse Courtois by O. A. Bierstadt. 
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was the flight of its director-general, Augustin Monneron, the elder 
of the brothers of this name, who disappeared on the morning 
of Brumaire 27, year VIJ. (November 17, 1798), leaving behind him 
q deficit of two and a half million francs. Now the capital of 
the Caisse des Comptes Courants was only five million francs, 
divided into shares of 5,000 francs each, entirely paid up. The 
holders of the notes became alarmed, and that is easily under- 
stood; they also flocked rapidly to the doors of the institution. 
The situation grew critical The managers of the Caisse des 
Comptes Courants, men of experience and resources, most of them 
having been connected with the old Caisse d’Escompte of 1776, 
that had disappeared more by the faults of the State than by its 
own, the managers of this institution, we say, retained all their 
coolness. They began by publishing the balance-sheet of the 
Caisse des Comptes Courants, proving that, even after the loss 
above mentioned, this institution was still ahead in its business ; 
they announced, moreover, that they would redeem only 1,500,000 
francs a day. This last measure would have produced a bad 
effect, if, at the same time, in order to calm the uneasiness of 
the bank’s creditors, they and other important stockholders had 
not ostensibly engaged to be jointly responsible for the liabilities 
of the Caisse des Comptes Courants. This decision quieted the 
panic, which soon ceased. Garat, who became later director- 
general of the Bank of France before it was endowed with a 
government, succeeded Monheron, and before long confidence came 
back to the Caisse des Comptes Courants. Its circulation rose to 
about twenty million francs in notes of 500 and 1,ooo francs. 

A year after its foundation, Frimaire 4, year VI., November 24, 
1797, the Caisse d’Escompte du Commerce was constituted, with 
a capital of 24 million francs, of which a fourth only was paid 
up, and divided into shares nominally of 10,000 francs; this insti- 
tution, which had its office No. 5 Rue de Ménars, discounted 
only for its stockholders. Mollien says in his memoirs: “ It is 
not really a bank, it is a private association.” It was not, in- 
deed, a Judblic bank; it was a sort of credit union, such as exists in 
various countries, particularly Belgium. The circulation of this 
institution also reached twenty million francs. It had, too, its days 
of trial. One of its directors robbed it of 800,000 francs; hence 
a panic; this occurred in Messidor, year X. (July, 1802). It skill- 
fully surmounted this difficulty, and continued to render important 
services to its stockholders. 

The Comptoir Commercial, which came third, devoted itself to 
the lower branches of business, while the two preceding banks 
aimed, the first at banking on a great scale, and the second at 
the higher branches of commerce. It was given the name of the 
Caisse Jaback, from the building where its offices were, at the 
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corner of the Rue Saint-Martin and the Rue Saint-Merri. Its creation 
dated only from the year, IX. (1800-1801). Mollien says of it: 
“Its discount business does not belie the modesty of its name; 
the circulation of its notes remains limited to small tradesmen.” 
But it did them service and found its profit in so doing, which 
was the chief thing. To be useful is better than doing great 
things. 

In the way of banks of issue and circulation, there were further 
the Banque Territoriale,* which claimed, as Mollien says again, 
to discount the value of the crops and the rent of houses (Mol- 
lien does not say how it prospered), the Factorerie, and some 
other institutions, about which we lack information. It must be 
believed that they were useful, each in its specialty, for they 
managed to live, and at a time when it was difficult for any in- 
stitution of credit to live. Without doubt the profits were con- 
siderable; they may be judged of by the discount of the bonds of 
the receivers general, which, as Mollien says, in less than three 
months (at the end of 1799) was reduced from four to one 
per cent. a month. But certainly the risks were proportionally 
more considerable. It is acknowledged, in banking matters, by 
practitioners, that regular, normal times give in the end greater and 
more permanent net profits than times of trouble, unless, of 
course, an elastic conscience is in question, which is outside the 
line of our ideas. | 

All this may seem rather slender in our days; but it is neces- 
sary to carry ourselves back to the time we are speaking of, so 
near to the fall of the assignats and the mandats territortaux, 
and we shall easily be surprised, on the contrary, to see, for ex- 
ample, the Caisse d’Escompte du Commerce discount in a year, 
with an operating capital of twenty-six million francs (twenty mil- 
lions in notes, six millions in specie paid in by the stockholders), 
over 153 million francs of bills,t of commercial bills, since it did 
business only with its stockholders, all merchants, or an annual evo- 
lution of six times its working funds. 

Why, then, did these banks not live? This is what we shall 
see. 

Bonaparte, gifted with a marvelous genius from a military point 
of view (for the good of the human race, may God be pleased 
not often to create such geniuses!), wanted to apply to all 
things governmental or of private interest the qualities that 


* Laffon-Ladebat, formerly director, then liquidator of the Caisse d’Escompte 
of 1776, was, on his return from exile in 1800 (he was deported by the Direct- 
ory), appointed director of the Banque Territoriale. 

+ See Le Solet la Haute-Banque ou les Intérets de la classe moyenne, by 
Paul Coq, 1850, second part, page 143 (the work, less known than it deserves, 
of an economist too early taken from science). 
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brought him such success in his campaigns. To wait patiently 
for the development of institutions, well managed generally, but © 
slow in progress, prudence so demanding it, could not be agree- 
able to his temperament, feverish in its activity. He wanted to 
do great things, and began first by considering every bank of 
circulation as a necessary part of the State. It is the character- 
istic of the State to act by means of a monopoly; industrial 
liberty does not suit its method of operating. The creation of 
a single State bank, or at least of one depending upon it with 
servility, was certainly the ideal that he sought to realize. But 
with the skill that he possessed in the highest degree, he only 
advanced toward it progressively, feeling preliminarily the ground 
to be assured of its solidity. 

Slightly acquainted with the professional qualities of this sort of 
business, he addressed himself to the notable bankers of the time, 
bankers, rather than merchants or manufacturers, judging, with 
a military man’s disdain, that commerce and industry in a State 
are more suited to receive than to dictate the law. 

He made overtures, therefore, to the bank already established that 
possessed, in the highest degree, the administrative quality which 
he had in view, the Caisse des Comptes Courants, proposing to it 
at first only the Government’s support. But the Government’s sup- 
port was a perversion of the conditions of free competition. The 
managers of the Caisse des Comptes Courants, dazzled by the ris- 
ing glory of the victor of Rivoli, did not perceive this, or at least 
they seemed not to have any idea of it. 

The same day, Nivdse 28, year VIII. (January 18, 1800), the 
Caisse des Comptes Courants pronounced its dissolution in a gen- 
eral meeting of the stockholders, who, for the most part, exchanged 
their stock for shares in the institution then forming, and two 
consular decrees, before the Bank of France was even legally con- 
stituted, homologated agreements with this institution. 

By the first of these decrees “the National building called the 
Oratoire and the former church forming a part of it, Rues Honoré 
and de l’Oratoire at Paris, are placed at the disposal of the 
Minister of Finance to serve for the establishment of the Bank of 
France,* etc.” 

By the second: “Ist, all the money received by the sinking- 

* We may say at once that the first office of the Bank of France was in 
the Hdétel Massiac, Place des Victoires, in the establishment of the Caisse des 
Comptes Courants. (The Hotel Massiac, demolished a short time since, on account 
of the cutting through of the Rue Etienne Marcel, separated the Rue des Fossés- 
Montmartre (now the Rue d’Aboukir) from the Rue du Petit Reposoir, later the 
Rue Pagevin.) As soon as the Oratoire was ready to receive it, it moved there 
and remained there until 1809, when it established itself in the Hétel de Tou- 
louse, its present office, which it purchased of the State for two million francs 
(decree of March 6, 1808). 
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fund shall be turned over to the Bank of Francé; 2nd, half of the 
funds proceeding from the securities to be furnished by the receivers 
general of departments shall be carried on current -account to the 
credit of the sinking-fund; the other half shall be converted into 
shares of the bank; 3d, the obligations of the receivers general of 
departments, that shall have been protested against them, shall 
be indorsed by the administration of the sinking-fund, and then 
redeemed by the bank to the amount both of the funds pazd in 
to the account of shares* and of those then existing on current 


3%” 


account, etc., etc. 
As we see, in the mind of the consular Government (to be exact: 


of the First Consul), the Bank of France, which is not to be 
legally constituted until twenty-five days later, already exists in fact. 
It is, we may say, the Caisse des Comptes Courants enlarged. 
The Bank of France, indeed, uses in the beginning the notes of 
the Caisse des Comptes Courants; while waiting for “the National 
building of the Oratoire” to be arranged for its offices, its place 
of business is the very one where the Caisse des Comptes Cour- 
ants operates; finally, the officials are the same identically, with a 
few changes of title at the most. One may be mistaken for the 
other at first. 

The account of the first regular meeting (Vendémiaire 25, year 
IX., October 17, 1800) is even simple enough to relate that the 
directors of the Bank of France were appointed before the sign- 
ing of the decrees of the consuls of Nivdse 28, of which we have 
just spoken. 

The constituent meeting of Pluvidse 24, year VIII. (February 
13, 1800,) came to cover all these extra-legal acts. It seems not 
to have been a very large one. Jndeed, the capital of thirty mil- 
lion francs, which was what it decided should be the corporate 
capital of the Bank of France, was slowly enough subscribed for. 
The shares being of 1,000 francs, there were 30,000 of them. Now, 
although the Government, as was seen above, had subscribed for 
5,000 shares, only 7,590 participated in the dividend of the second 
half of the year VIII., 12,848 in that of the first half of the year 
IX., and 14,705 in the dividend of the second half of the same 
year. Only in the accounts of the year X. was the figure of 
30,000 reached, and that was due to a subscription opened in 
Brumaire, year X. (October-November, 1801), at the price of 1,060 
francs a share.t It was on the occasion of this subscription that 


* We pass over this singular assimilation of funds paid for an interest in 
the shares with the funds deposited on current account at sight. 

t+ See the Recueil des piéces relatives au régime de la Banque de France, 
Paris, P. Didot l'ainé, year XII., 1804. This work, now very rare, contains 
some documents which do not appear among those of the same nature printed 
since by the Bank of France. 








18g1.] RENEWAL OF PRIVILEGE OF THE BANK OF FRANCE. 279 


the shares began to be quoted on the Bourse of Paris, from Octo- 
ber 27, 1801. 

The Bank of France is, consequently, declared constituted by the 
general meeting of its stockholders and adherents on February 13, 
1800. It began business nominally on the Ist of Ventdse, year 
VIII. (February 20, 1800), in fact, on the 22d of February. Its 
duration is left indeterminate. Foreigners may acquire shares 
which, as now, are in the holders’ names. Its circulation in notes 
payable to bearer and at sight is neither limited nor subject to 
any ratio to the metallic reserve. As at present, its general meet- 
ings are made up of the two hundred largest French stockhold- 
ers. This exclusion of foreigners, not, as we have seen, from the 
ownership of shares, but from taking part in the general meeting, 
is significant. In these early times, a stockholder could have a 
vote for every five shares, and four votes at the most; from Ger- 
minal, year XI., a stockholder could have but a single vote, no 
matter how many shares he held. 

The Bank of France is managed by fifteen directors and super- 
vised by three censors. The meeting of both forms the general 
council. This council appoints a general secretary, a director gen- 
eral, a general controller, and a general cashier. These titles 
express the respective functions of each. All these administrators, 
censors, or functionaries were taken from the higher officials of the 
Caisse des Comptes Courants. This was certainly bringing to it a 
large amount of experience, acquired, as we have said, in the man- 
agement of the Caisse d’Escompte; but, at the same time, the 
Government’s interference allied-with it the deleterious spirit of 
monopoly. We shall soon see the bad influence produced by this 
economic poison. 

It is not that the former managers of the Caisse des Comptes 
Courants appear to be aware of the real conditions of their trans- 
formation. Far from that, they exult in words, the mere hearing 
of which makes one fear for their moral independence: “ The Bank 
of France, by the very fact of the general character of its estab- 
lishment, is not at all governmental. Free by its creation, which 
belongs only to private individuals, independent by its statutes, 
delivered from the conditions that a private contract with the Gov- 
ernment or a legislative act might have imposed upon it, it exists 
under the protection of the general laws and by the mere collect- 
ive will of its stockholders. Whenever it deals with the Govern- 
ment, its transactions assume the character which they ought to 
have with a free Government. It negotiates with it only when it 
finds the right time and sufficient security; in fine, it is absolutely 
outside of it.” 

Why sing its liberty so loud, and that before other institu- 
tions really free, which it so resembled yesterday, and of which 
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it would still be to-day the equal, if, betraying the cause of free 
competition, it had not assured itself of the Government's custom 
and support? Will this not be repented of some day? In writ- 
ing the fable of “ The Horse wishing to be revenged upon the Stag,” 
did not good old La Fontaine write in advance, without know- 
ing it, the symbolical history of the Bank of France under the 
First Empire? We shall see about this. 

Meanwhile, the other banks of issue besides the Bank of France 
continue to prosper; the proof of this is that the Comptoir Com- 
mercial, which survived the absorption of the right of issue by 
the Bank of France, and bravely preserved its autonomy until 
1808, was founded after this latter institution. The decline of the 
banks independent of the State might not have encouraged 
small trade to create for itself a special agency. 

Another proof is the happy way in which the Caisse d’Escompte 
du Commerce went through the crisis of July, 1802, of which 
we have spoken above.* 

The Bank of France becomes more and more a State bank. 
“On May 6, 1800, the consular Government causes to be turned 
into the Bank of France the funds deposited in the reserve office 
of the national lottery; on April 6, the bank undertakes the 
national lottery’s collections in the departments; on August It, 
finally, it takes in hand the settlement in specie of the French 
Government’s rentes and pensions, accepting in payment bonds of 
the public Treasury at dates out of the ordinary course.”t 

Do these successive favors make it prosper? 

It is allowable here, as in many other cases, to doubt the 
efficacy of the State’s interference, when one reads in the memoirs 
of Mollien, a partisan of the unity of banks, we may remark, a 
friend particularly of the First Consul’s Bank, but a man of in- 
tegrity and understanding in these matters: “ The new bank, which 
is called the Bank of Fyvance, admits for discount but a small 
portion of the paper forming the not unnecessary discount of 
banks; it discounts only a very few of those true bills of ex- 
change secured by goods in store which consumption calls for, 
which the income of the consumers must pay for, and, from the 
very nature of the paper making up its bills and acceptances, if 
there should come a crisis in the finances, such a bank would 
aggravate its danger instead of bringing it some relief.” 


* Dupont (de Nemours) asserts that the Bank of France helped it a little. 


A good point in its assets! : 
+ Histoire des banques en France, page 114, by the author of the present 


article. 
¢} Mémoires d’un ministre du Trésor, vol. 1, p. 458. 


[TO BE CONTINUED.] 


Note that folios 281 to 290 were left off by the printer; the pages are not omitted. 
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PAYMENT OF NOTES BY A BANK. 
SUPREME COURT OF MINNESOTA. 
St. Paul National Bank v. Cannon. 


If a pledgee of a promissory note acquiescegin the prosecution of an action by 
the pledgeor against the maker, to recover on the note, and lends his aid to such a 
recovery by voluntarily allowing the pledgeor to produce the note at the trial as evi- 
dence of his right to recover thereon, the pledgeor will be concluded by the result 
of the action, so that, the defense of payment being successfully made by the maker, 
the pledgee canuot subsequently recover against the maker in an action prose- 
cuted byhim. The doctrine of estoppel 2% fats is applicable. 

Evidence considered as tending to show such a case. 

A promissory note being payable at a specified bank, the mere deposit of money 
in such bank, to be applied in payment of the note, does not constitute payment, 
the note not having been left there by the holder for collection or payment. The 
bank receives the money as the agent of the person depositing it. 

The holder of the note, suing the bank to recover the money thus deposited, does 
not thereby admit the payment of the note, and is not precluded by such an action 
from afterwards suing the maker. The remedies are not inconsistent. 

An indorsee of negotiable paper before maturity, as collateral security for a debt 
then contracted, stands in the position of a dona fide purchaser; but if, in an action 
against the maker, the latter shows a good defense as to the pledgeor, the recovery 
against him should be limited to the amount of the principal debt for which the col- 
lateral security is held. 


DICKINSON, J.—The plaintiff, as an indorsee of a promissory note, 
seeks by this action to recover thereon against the maker. The note 
was made by the defendant in April, 1888, payable on or before one 
year thereafter to one Heiser, at the Bank of Minnesota. It was con- 
clusively shown by the evidence that before the maturity of the note it 
was pledged to the plaintiff bank by one Houghtaling, as collateral 
security, upon a discounting of Houghtaling’s note by the bank. When 
Houghtaling presented the note as such security it bore the indorse- 
ment in blank of the payee, Heiser. It is claimed on the part of the 
defendant that the plaintiff was barred or estopped by a former action 
prosecuted by Houghtaling against this defendant to recover on the 
same note. This was after ouatesiien had transferred the note to 
this plaintiff as collateral security. It 1s alleged in defense that in that 
action judgment was rendered against Houghtaling on the ground that 
the note had been paid at maturity. On the trial the court allowed the 
defendant to introduce evidence to show that this plaintiff had con- 
sented to the prosecftion of the action by Houghtaling. Afterwards, 
and upon the motion of the plaintiff to strike out such evidence on the 
ground that it did not show such consent, the court struck out the evi- 
dence. The striking out of this evidence is one of the grounds of error 
assigned. We will assume that the answer was sufficient to entitle the 
defendant to produce this evidence if the fact sought to be established 
by it would have constituted a defense. The motion of the plaintiff, 
and the ruling of the court striking out the evidence, were not based 
upon the insufficiency of the answer, but on the ground that the evi- 
dence did not go to make out a defense. Nor on this appeal is it urged 
that the evidence should have been stricken out because of any insuffi- 
ciency in the answer. We are therefore to consider whether this evi- 
dence tended to show a defense. 

We are satisfied that from the evidence in question it might have 
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been found as facts that Houghtaling commenced the former action 
without the knowledge or consent of this plaintiff, which then held the 
note as collateral security ; that-afterwards, and before the trial of that 
action, the bank was advised of its pendency, and knew that thereby 
Houghtaling was seeking to recover against this defendant as the maker 
of the note, Houghtaling claiming to be the holder of it; that with 
this knowledge the bank consented to produce the note at the trial, 
and on the day of the trial did send the note to Houghtaling’s attorney, 
and he produced it on the tril as evidence of the plaintiff's (Houghtal- 
ing’s) right to recover. If such were the facts, the bank should be now 
estopped to prosecute this action, after a judgment on the merits in the 
former action. By the transfer of the note to the bank as collateral 
security, Houghtaling had conferred the legal title upon the pledgee, 
with the right to enforce and make available the security by action 
against the maker; and thereby the right of Houghtaling to recover on 
the note was necessarily suspended, for that would be inconsistent with 
the right of the pledgee by action on the note to make the pledged 
security available. (Lamberton v. Windom, 12 Minn. 232, 246, Gil. 151.) 
Nor, as it would seem, could the pledgeor have successfully maintained 
that action without the acquiescence and consent of the bank. He 
could not have shown a right to recover as the holder of the note with- 
out producing it, and thus showing that he was the holder. (Armstrong 
v. Lewzs, 14 Minn. 406, Gil. 308.) The bank could not well be called 
upon to produce the note in support of Houghtaling’s right of recovery, 
without being so far informed of the facts that it would be chargeable 
with notice of the nature of the action. In such case, as the maker 
ought not to be held doubly liable on the note, both to the pledgeor and 
to the pledgee, it would be the duty of the bank, even though com- 
pelled by subfwna duces tecum to produce the note, to disclose its own 
title, which, as must be assumed, would defeat a recovery by the pledgeor. 
But it is fair to construe the act of the bank in the former action as 
indicating its consent to so far waive its rights as pledgee as to ailow 
the pledgeor to recover in his action against the maker. From its send- 
ing the note to Houghtaling’s attorney in order that it might be pro- 
duced on the trial in support of his right of recovery, the bank forbear- 
ing to assert its own right, inconsistent with that of Houghtaling in that 
action, such consent or waiver might be inferred. If the bank thus 
waived its right, and voluntarily lent its aid to enable the pledgeor to 
recover, the action might properly be maintained by Houghtaling ; and, 
after judgment on the merits, whether in favor of Houghtaling or 
against him, the bank ought not to be heard to say that, because its 
right to recover on the note had not been adjudicated, it should be 
allowed to prosecute this action against the same defendant, as maker 
of the note. The doctrine of estoppel zz Zazs is applicable. If under 
the circumstances Houghtaling had recovered judgment against the 
maker for theamount of the note, it would seem plain that this plaintiff 
ought not to be allowed afterwards to recover asecond time against the 
maker for the same cause of action. But the principle of estoppel is 
equally applicable whether Houghtaling recovered judgment or the 
defendant succeeded in establishing the defense of payment, or any other 
defense. He was subject to the necessity of defending and to the risk of a 
recovery against him. It may of course be that the bank could not be pre- 
judiced by an action by the pledgeor if it had pursued a course of con- 
duct consistent with the holding to its own rights as a pledgee, and not 
such as to prejudice the defendant. Indeed, in that case we do not see 
how the defendant could have been subject to any risk of a recovery 
against him in the former action, or to any other prejudice than being 
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compelled to defend an action which the plaintiff had no right to main- 
tain. For that, this plaintiff, if without fault in its conduct, could not 
be held responsible. It is therefore considered that it was error to 
strike out the evidence relative to the Houghtaling action. This ren- 
ders a new trial necessary. Some other questions are involved in the 
case upon which it is expedient that our opinion be expressed, as they 
may be expected to arise again upon another trial. 

The defense was made that the note had been paid at maturity. The 
court directed a verdict for the plaintiff; and now the question is pre- 
sented as to whether the evidence tended to show a payment. The note 
was secured by a mortgage on real estate executed by the maker to the 
payee. It appeared that after the giving of the note and mortgage by 
the defendant he sold the mortgaged premises to one Loeffelholz, who 
assumed the payment of the note. It is alleged in the answer that at 
maturity Loeffelholz did pay the note at the Bank of Minnesota, “by 
Gepositing and leaving with said bank’ a sum of money sufficient to pay 
said note and mortgage, and then and there instructing said bank to pay 
said money to the lawful owner thereof.’ It is admitted that the 
money was paid to the Bank of Minnesota by Loeffelholz. ‘he note 
was not at the bank, but was then held by the plaintiff as collateral 
security. Although the note was by its terms payable at the Bank of 
Minnesota, the mere depositing the money in that bank, in order that 
it might be applied in payment of the note, did not constitute a pay- 
ment of it. In such a case the bank receiving the money is to be 
regarded as the agent of the person paying it, the holder of the note 
not having deposited it at the designated place for collection or pay- 
ment. The law is well settled. (Addams v. Improvement Commission, 
44 .N. J. Law 628; Az//s v. Place, 48 N. Y. 520; Caldwell v. Cassidy, 8 
Cow. 271; Gas Co. v. Pinkerton, 95 Pa. St. 62; Wood v. Saving, etc. 
Co., 41 Ill. 267; Caldwell v. Evans, 5 Bush, 380; Wardv. Smith, 7 Wall. 
447; Freeman v. Curran, 1 Minn. 169 (Gil. 144); 3 Rand. Com. Paper, 
$1,119, and cases cited.) The court, was therefore right in considering 
that the case did not show a payment of the note. , 

There is no claim that the note was paid, unless in the manner above 
stated. It was therefore not important that this plaintiff afterwards 
brought an action against the Bank of Minnesota to recover the 
amount of the note, alleging as the ground on which recovery was 
sought that the maker had deposited with the defendant bank the 
money necessary to pay the note, with instructions to pay the same to 
the lawful holder of the note. This allegation was not an admission 
that the note had been paid, and the maker’s obligation thereby dis- 
charged. Nor was this plaintiff precluded by that action from after- 
wards seeking to recover against the maker. The remedies were not 
inconsistent, so that resorting to the former should be deemed an elec- 
tion to relinquish the latter. The defendant was not by the rulings of 
the court deprived of the right to show that the plaintiff knew that 
Houghtaling had not good title to the note when he pledged it to the 
plaintiff; and the evidence presented did not show that the plaintiff, 
taking the note as collateral security, was not entitled asa dona fide 
purchaser to the benefit of the security. It is urged, however, that the 
plaintiff's recovery should have been limited to the amount of the 
principal debt to secure which this note was pledged, and that for the 
purpose of thus limiting the recovery the defendant should have been 
allowed to show that Houghtaling acquired the note from one Maxwell, 
that the title of the latter was defective, and that Houghtaling knew 
this. Without considering the precise nature of the fact proposed to 
be proved, which is not very clearly shown in the case, it will be suffi- 
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cient to say that, as we understand the law to be, although an indorsee 
of negotiable paper before maturity, as collateral security for a debt 
then contracted, stands in the advantageous position of a Jona fide pur- 
chaser,and may recover as such against the maker, yet, if the maker 
can show a good defense as to the pledgeor, he is entitled to have the 
recovery limited to the amount of the principal debt for which the col- 
lateral security is held. Whatever the pledgee recovers in excess of 
that, he holds for the benefit of the pledgeor; and it is apparent that a 
recovery should not be enforced for the benefit of another when the lat- 
ter would himself have had no right to recover. (Bank v. Roberts, 45 
Wis. 373; Bank v. Chapin, 8 Metc. (Mass.) 40; Jones, Pledges, § § 674, 
675.) Order reversed.—Northwestern Reporter. 
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IS A CHECK A BILL OF EXCHANGE ?—LIMITATION 
, OF ACTIONS, 


SUPREME COURT OF THE UNITED STATES. 
Rogers v. Durant. 


Act Ill. Nov. 5, 1849 (Gross? Ill. St. 1870, 3d Ed., p. 430, § § 17, 18) pro- 
vides in section 2, that ‘‘all actions founded upon . . . bills of exchange, 
orders,” etc., ‘‘ shall be commenced within five years next after the cause of action 
shall have accrued.” //e/d, that this section includes checks, and that they do not 
fall within the terms, ‘* other evidence of indebtedness in writing,” as to which the 
limitation is fixed by section I at sixteen years. 


FULLER, C. J.—This was an action of assumpszt brought by Henry J. 
Rogers, January 26, 1884, against William F. Durant and others, as 
“ surviving partners of the late firm of James W. Davis and associates,” 
in the Circuit Court of the United States for the northern district of 
Illinois, upon 20 instruments in writing, bearing various dates from 
April 12, 1869, to February 12,1870. Durant alone was served with proc- 
ess. The original declaration consisted of the common counts, and 
was subsequently amended by the addition of special counts upon each 
of the pieces of paper sued on, describing eighteen of them as bills of 
exchange and two as bankers’ checks. All were payable at sight, or on 
short time after date, and it was admitted that more than five years had 
elapsed after they became due before action was brought. The defend- 
ant filed eight pleas, which were ordered to stand as pleas to the 
amended declaration. The fourth plea was as follows: “ And for a 
further plea in this behalf to said plaintiff's declaration, and each of the 
counts thereof, the said defendant, William F. Durant, says actéo non,” 
etc., ‘‘ because he says that the said several supposed causes of action, 
and each and all of them, 1n said plaintiff's declaration, and each of the 
several counts thereof mentioned, are founded upon bills of exchange, 
and that no cause of action has accrued upon any or either of said bills 
of exchange to the said plaintiff, or the holder thereof, within five years 
next before the bringing of this suit, as the plaintiff hath above com- 
plained against him, the said defendant, but that each and all of said 
supposed causes of action accrued, if at all, after the roth day of Febru- 
ary, A.D. 1849, and prior to the 4th day of April, A. D. 1872; and this 
he is ready to verify. Wherefore he prays judgment,” etc. To this 
plea plaintiff interposed a general demurrer, which was overruled by the 
court, and, the plaintiff electing to abide by his demurrer (the other 
pleadings being also at the same time disposed of), judgment was ren- 
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dered for the defendant, and the cause brought here on writ of error. 
If the fourth plea was sufficient in law to barthe maintenance of this 
action, it is not necessary to set forth the other pleadings and the action 
of the court thereon. The first and second sections of an act of the Gen- 
eral Assembly of the State of Illinois, entitled ‘An act to amend the 
several laws concerning limitation of actions,” approved November 
5, 1849 (Laws III]. 2d Sess. 1849, p. 44; Gross’ Ill. St. 1870, 3d Ed., p. 
430, § § 17, 18} provided: “Section 1. That all actions founded upon 
any promissory note, simple contract in writing, bond, judgment, or 
other evidence of indebtedness in writing, made, caused, or entered into 
after the passage of this act, shall be commenced within sixteen years 
after thecause of action accrued, and not thereafter. Sec. 2. Allactions 
founded upon accounts, bills of exchange, orders, or upon promises not 
in writing, express or implied, made after the passage of this act, shall 
be commenced within five years nextafter the cause of action shall have 
accrued, and not thereafter.” An act revising the law as to limitations 
was passed by the twenty-seventh General Assembly, April 4, 1872 
(Laws Ill. 1871-72, p. 556), and forms part of the Revised Statutes of 
Illinois of 1874, and the act of November 5, 1849, was expressly repealed, 
with a saving clause, thus expressed in the Revised Statutes: “ When 
any limitation law has been revised by this or the twenty-seventh Gen- 
eral Assembly, and the former limitation law repealed, such repeal shall 
not be construed so as to stop the running of any statute, but the time 
shall be construed as if such repeal had not been made.” (Rev. St. 1874, 
c. 131, § $ 5,6; Déckson v. Railroad Co., 77 lll. 331.) Conceding that the 
act of November 5, 1849, is applicable, it is contended that checks are 
not bills of exchange, and therefore that the fourth plea did not fully 
answer the declaration, and that, moreover, checks did not fall within 
the second section, which prescribed five years as the bar to actions 
“ upon accounts, bills of exchange, orders, or upon promises not in writ- 
ing, express or implied,” but within the first section, which, as to “ any 
promissory note, simple contract in writing, bond, judgment, or other 
evidence of indebtedness in writing,” prescribed sixteen years. In the 
view which we take, the demurrer, which was general, was properly over- 
ruled, if the checks were within the second section, as the eighteen bills 
or drafts confessedly were. (Szmons v. Butters, 48 Ill. 226.) Daniel 
comprehensively defines a “check” to be “‘a draft or order upon a bank 
or banking house, purporting to be drawn upon a deposit of funds, for 
the payment at all events of a certain sum of money to a certain person 
therein named, or to him or his order, or to bearer, and payable instantly 
on demand.” (2 Daniel, Neg. Inst. $§ 1,566.) And in a note to that sec- 
tion he gives these definitions and descriptions of checks from the text- 
writers: “A ‘check’ on a banker is, in legal effect, an inland bill of 
exchange drawn on a banker, payable to bearer on demand.” (Byles, 
Bills, Sharswood’s Ed., 84.) “A ‘check’ is a written order or request 
addressed to a bank, or to persons carrying on the business of bankers, 
by a party having money in their hands, requesting them to pay, on pre- 
sentment, to another person, or to him or bearer, or to him or order, a 
certain sum of money specified in the instrument.” (Story, Prom. 
Notes, § 487.) ‘“ Acheck is a brief draft or order on a bank or banking 
house, directing it to pay a certain sum of money.” (2 Pars. Notes & B. 
57.) “A check drawn ona bank is a bill of exchange payable on demand.” 
(Edw. Bills. 396.) The question presented is not one, however, of gen- 
eral commercial law, requiring a discussion of the distinctions existing 
between checks and bills of exchange, but merely whether checks were 
intended to be included within the words “ bills of exchange,” as used in 
the statute. In Bickford v. Bank, 42 Ill. 238, and Rounds v. Smith, Id. 
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245, it was held that a check might be regarded as substantially an 
inland bill of exchange, and many authorities were cited to the propo- 
sition that the rules applicable to such bills are applicable to checks. 
But the opinion of the court, by Mr. Justice Breese, did not proceed 
upon the ground that checks and domestic bills are identical, and the 
differences between them have been repeatedly recognized by the IIli- 
nois courts. (Bank v. Ritzinger, 118 Ill. 484, 8 N. E. Rep. 834; Stevens 
v. Park, 73 Ill. 387; Heartt v. Rhodes, 66 Ill. 351; Welletts v. Paine, 43 
Ill. 432; Allen v. Kramer, 2 Ill. App. 205.) It has also been decided 
that an instrument is not less a check because it orders payment “on 
account of A.” (Bankv. Patton, tog Ill. 479); and that its character as a 
check is not changed by the fact that it is payable in another State than 
the one in which itis drawn. (National Bank v. Indiana Banking Co., 
114 Ill. 483, 2 N. E. Rep. 401; Unzon Nat. Bank v. Oceana Co. Bank, 80 
Ill. 212.) And the settled rule in that jurisdiction is that where a 
depositor draws his check on a banker, who has his funds to an equal 
or greater amount, it operates to transfer the sum named in the check 
to the payee, who can sue for and recover the amount from the banker; 
and that a transfer of the check carries with it the title to the sum 
named in the check to each successive holder. (Brown v. Leckie, 43 Il. 
497; Munn v. Burch, 25 Ill. 35; and cases sufra. Without pausing to 
examine the points of resemblance and the points of difference between 
these instruments, it is enough that the result of the decisions in Illinois 
puts them so far on the same footing as to involve the conclusion that 
checks were fairly embraced under the description, “bills of exchange,” in 
the second section of the statute under consideration. In Moses v. Bank, 
34 Md. 574, it was held that checks were embraced within the descrip- 
tion “inland bills of exchange,” in the article of the Maryland Code 
relating to protests, and the court said: ‘ According to all the text- 
writers on bills and notes, as well as in numerous decisions, a ‘check’ 
is denominated a species of inland bill of exchange, not with all the 
incidents of an ordinary bill of exchange, it is true, but still it belongs 
to that class and character of commercial paper. The same reason, 
therefore, that would authorize the protest of an inland bill of exchange 
for non-payment would authorize the protest of a check, the payment 
of which had been refused on presentment.” (See also Lawson v. Rich- 
ards, 6 Phila. 179.) Soin Eyrev. Waller, 5 Hurl. & N. 460, the Court 
of Exchequer decided that checks were within the “Summary Procedure 
on Bills of Exchange Act” (18 & 19 Vict. c. 67); not only within the 
mischief, but within the words of the act. And, while these cases are 
referred to by way of illustration merely, it seems to us clear that, what- 
ever the legislative reason for the discrimination between the subjects 
of the first and of the second section, that reason manifestly requires 
checks to be placed in the same category as bills of exchange. Again, 
we are of opinion that checks might properly be held comprised in the 
word “orders,” as associated with bills of exchange, rather than other- 
wise. Orders are frequently a kind of informal bill of exchange, and a 
check is, of course, an order for the payment of money ; and we do not 
consider that by any reasonable construction checks should be included 
in the term “other evidence of indebtedness in writing,” as used in the 
first section, rather than in “ bills of exchange,” or “ orders,” as used in 
the second. Counsel ingeniously argue that the first section specified 
obligations of a higher class than those mentioned in the second, and 
that checks, as contradistinguished from orders, belonged to the former; 
but it is difficult to perceive why checks should be classified with bonds, 
judgments, and promissory notes, rather than with bills of exchange, 
or why the simple contract or evidence of indebtedness in writing, of 
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the first section, should aaapenany be regarded as of higher dignity than 
a draft or an order for money. The fourth plea was inaccurate in its 
reference to a former statute of limitations, approved February to, 1849, 
but that is immaterial ; and, stripped of surplusage, it averred that the 
cause of action set forth in each of the twenty special counts, as well as 
the common counts, did not accrue within five years next before the 
bringing of the suit. The court properly held that, such being the fact, 
the drafts and checks were barred, and, as there was no pretense that 
there was any other cause of action, the judgment was right, and it is 
affirmed.— Unzted States Supreme Court Reporter. 
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CHECK—DUTY OF INDORSEE—PAYMENT OF DEBT. 
COURT -OF APPEALS OF NEW YORK. 
Carroll v. Sweet. 

Defendant indorsed and transferred to plaintiff a check on account of a debt. 
The maker. being informed thereof, requested plaintiff to hold it a few days, stat- 
ing that he was pressed. Plaintiff assented, and did not present it until nine days 
thereafter, when the maker was insolvent. At the time plaintiff received the check 
the account was overdrawn, but between then and the time of presentment a deposit 
was made. During that time the maker was in daily receipt of money, part of 
which was kept in his office for use without being deposited. He testified that, if 
the check had been presented and payment insisted on, he would have paid it. The 
bank cashier testified that at no time after the check was given were there funds to 
meet the check. //e/d, in an action on the debt on account of which the check was 
indorsed to plaintiff, that it was error to direct a verdict for plaintiff without con- 
sideration of the check, as it was for the jury to determine whether the conduct of 
plaintiff injured defendant pecuniarily, and as to the extent of such injury, if any 
there was, the debt would be considered paid. Reversing 5 N. Y. Supp. 572. 

ANDREWS, J.—The indorsement and transfer by the defendant to the 
plaintiff of the check of Woodruff operated as provisional payment 
only of so much of the antecedent debt owing by the defendant to the 
plaintiff. There was no agreement that it should be taken in absolute 
satisfaction of the debt, and, in the absence of such an agreement, the 
intendment of law is that it was conditional payment only. (//7// v. 
Beebe, 13 N.Y. 566; Bradford v. Fox, 38 N. Y. 289.) The debt remained 
until discharged by payment of the check, or by such dealing with the 
check by the plaintiff as would, in judgment of law, convert what was 
originally a provisional payment into an absolute one. The check was 
dated August 22, .1887, and was drawn on the Asbury Park National 
Bark, and was on the same day indorsed and delivered by the defend- 
ant to the plaintiff at the place where the bank was located. The plain- 
tiff, on accepting the check, assumed, as between himself and the defend- 
ant, an obligation to present the same to the bank for payment within 
the time prescribed by the law-merchant—that is to say, not later than 
the next day after its date—and, if refused, to protest the same, and give 
notice of non-payment. (Smzth v. Janes, 20 Wend. 192.) It was not 
presented until the 31st of August, nine days after it was received by the 
plaintiff. The defendant was by such delay discharged from liability 
as indorser of the check, irrespective of any question of loss or injury. 
Presentment in due time, as fixed by the law-merchant, was a condition 
upon performance of which the liability of the defendant as indorser 
depended, and this delay was not excused although the drawer of the 
check had no funds, or was insolvent, or because presentment would 
have been unavailing as a means of procuring payment. (Bank v.Brod- 
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ertch, 10 Wend. 304; Gough v. Staats, 13 Wend. 549.) A different rule 
obtains as between the holder and drawer of a check. As between 
them, presentment may be made at any time, and delay in presentment 
does not discharge the liability of the drawer, unless loss to him has 
resulted. (Lz¢tle v. Bank, 2 Hill 425.) The action here is not upon 
the indorsement of the defendant, but upon the original indebtedness. 
If the discharge of the defendant’s liability as indorser discharges also 
his liability as debtor for the original debt, the judgment must on that 
ground be reversed. In Hamilton v. Cunningham, 2 Brock. 350, Chief 
Justice Marshall considered the effect of the neglect of the holder of a 
bill to give due notice of dishonor, whereby prior parties thereto were 
discharged, upon the liability of a debtor for the debt for which the bill 
was drawn. Atter showing that the authorities in which the debtor had 
been held discharged proceeded upon the theory that he had sustained 
an actual loss, he reached the conclusion that the true principle is “that, 
if a bill be received as provisional payment, the omission to give due 
notice of its dishonor deprives the creditor of his action on that bill, 
but does not compel him to take it in absolute payment, or deprive him 
of his action on the original debt, further than damage has been sus- 
tained actually or in legal supposition by the debtor.”’ (See, also, Ga/- 
lagher’s Ex'rs v. Roberts, 2 Wash. C. C. 191; Flezg v. Sleet, 43 Ohio St. 
53, 1 N. E. Rep. 24.) I am not sure that this doctrine is reconcilable 
with expressions in the opinion of this court in Sszth v. Miller, 43 N. 
Y. 171, 52 N. Y. 545. That was an action to recover a debt for which 
the defendant had drawn his draft on J. K. Place & Co., and forwarded 
it to the plaintiff, the creditor. It was presented on the same day it 
was received to the drawees, and the plaintiffs received therefor the 
drawee’s check on a bank, and surrendered the draft. The check was 
not presented to the bank until the next day, when payment was refused, 
the drawer meanwhile having failed. The check would have been paid 
if it had been presented on the day it was given, which might have been 
done. The plaintiffs did not demand a return of the draft, and it was 
not protested, nor was any notice of non-payment given to the drawees. 
The court rendered judgment for the defendant on two grounds— 
First, that, in the absence of proof of demand and refusal and notice to 
the drawees, according tothe usual course, there could be no recovery 
upon the draft or upon the indebtedness upon which it was given, and 
second, on the ground of negligence in failing to present the check on 
the day on which it was given. The last ground stated was, upon the 
facts,a satistactory basis for the judgment, and the same principle was 
applied upon similar facts in Fzrst Nat. Bank v. Fourth Nat. Bank, 77 
N. Y. 320. In the view we take of the present case, it is unnecessary to 
inquire whether the cases cited from this and other courts are in con- 
flict, or, if so, which class of cases stands upon the better reason. The 
court in this case directed a verdict for the plaintiff, and in this we 
think there was error. It cannot be doubted that if there was evidence 
tending to show that the delay in presenting the check to the Asbury 
Park Bank prevented its collection, or from which the jury might find 
that the whole or any part of the debt owing by the drawer ot the check 
to the defendant, for which the check was given, was lost by reason of 
the delay in the presentment, or by dealings between the plaintiff and 
the drawer, in respect to the check, without the assent of the defendant, 
the case should have been submitted to the jury. To the extent of the 
injury, the law would treat the omission to make due presentment as 
tantamount to payment. 

The facts most favorable to the defendant need to be stated. Wood- 
ruff, the maker of the check, was, when the check was given, conduct- 
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ing a hotel at Asbury Park, and the parties to the action were guests at 
his house. The defendant was indebted to the plaintiff for dentistry 
work, and the former, who resided in New York, had loaned money to 
Woodruff for which the check was given, and on the same day the 
defendant received the check he delivered it to the plaintiff on his debt. 
Woodruff had an account with the Asbury Park National Bank. On 
the day of the date of the check the bank charged to his account a 
demand note held by the bank against him for $500, but, so far as 
appears, without any notice to Woodruff, and this rendered his bank 
account overdrawn. Woodruff was in embarrassed circumstances, but 
was in the daily receipt of about $600 from his business. He used part of 
the receipts for current expenses, without depositing them, and between 
the 22d and 31st of August he deposited about $900 in the bank to the 
credit of his account, and the inference is that it was applied in part to 
pay the $500 note, and in part to pay current checks drawn by Wood- 
ruff. On the 22d of August, the day on which Woodruff’s check to the 
defendant is dated, and after it had been indorsed to the plaintiff 
by the defendant, Woodruff, who had been informed of the transfer, 
requested the plaintiff to accommodate him by holding the check a few 
days, stating as a reason that he was pressed in the payment of his 
accounts, to which request the plaintiff assented. He asked the plain- 
tiff to let him know when he wished to use the check, as he would then 
provide for it. Woodruff testified that he had money in his office suf- 
ficient to pay the check, and would have paid it at any moment, had 
payment been insisted upon; that he was in the receipt of about $600 
a day, and that he redeemed a number of other checks which went to 
protest at this time; that, two or three days after the conversation of 
the 22d of August, he spoke to the plaintiff again, and the plaintiff 
informed him that he had sent the check west. Woodruff said to him 
that he regretted it very much, as he wished to make provision for the 
check. The cashier of the bank testified that there were no funds to 
meet the check, and that it would not have been paid if it had been 
presented any time after the 22d of August. On August 31st, Wood- 
ruff, who was behind in his rent, was dispossessed from the hotel prem- 
ises, and his business was closed, and he then was and now is insolvent. 
It may be conceded that the only obligation upon the plaintiff, as 
between himand the defendant, was to present the check at the bank 
for payment within the time prescribed by law, and, if payment was 
refused, to have the same protested, and notice of non-payment given 
to the defendant. If he had performed this duty, the deferidant would 
have been apprised of the default, and he would have had an opportu- 
nity to take such measures as he could to secure payment from Wood- 
ruff. One of the objects of requiring prompt notice to be given to 
indorsers and other parties secondarily liable on commercial paper, in 
case of default, is that they may have an opportunity to secure them- 
selves. Checks are supposed to be drawn against funds of the drawer, 
and prima facie, where it is shown that the drawer’s account was not 
good, the inference of injury from non-presentment would be rebutted. 
But where, as in this case, it is shown that the maker of the check was 
solicitous that it should be paid; that he had the means of payment at 
command, and would have provided for or paid the check if payment 
had been insisted upon; that the holder was apprised of the facts, and, 
for the accommodation of the maker, refrained from presenting the 
check, and presentation was delayed until open insolvency of the maker 
occurred, and he became, by the change of circumstances, unable to 
provide for the check—it cannot be said, we think, that there was no 
legal evidence of injury to be submitted to the jury. The plaintiff, 
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instead of taking the usual course, undertook to deal with the maker of 
the check in disregard of his primary obligation to the defendant. It 
was for the jury to pass upon the circumstances, and to find whether 
the conduct of the plaintiff imposed a pecuniary injury upon the defend- 
ant. To the extent of such injury the law adjudges that the debt of the 
plaintiff has been paid. The judgment below should be reversed, and 
a new trial granted, with costs to abide the event. All concur. —/Vorth- 
eastern Reporter. 


> th._£<> 
> ao 





LEGAL MISCELLANY. 


CORPORATION—POWER OF OFFICERS.—Where the board authorized 
the officers to make arrangement to procure funds and to execute mort- 
gage on the property of the corporation as additional security for its old 
indebtedness, /e/d, that the officers were authorized two months there- 
after to give new note and mortgage for old indebtedness, though new 
property had been acquired in the meantime. [Shaver v. Hardin, 
Iowa. | 

NEGOTIABLE INSTRUMENT—SEALED INSTRUMENT.—An instrument 
in the form of a negotiable promissory note, but with a scroll in which 
the word “seal ” was written, after the signature of the maker, is a sealed 
instrument, and not a negotiable promissory note, though there is no 
reference to a sealin the body of theinstrument. [D. d/. Osborne & Co. 
v. Hubbard, Oreg.| 

NEGOTIABLE INSTRUMENT—TRANSFER.—The transferee for value of a 
note, after maturity, acquires no better title than that of his transferer. 
| Walker v. Welson, Tex.| 

NOTARY PUBLIC.—Notaries public are not authorized by any law 
of the United States to administer oaths to affidavits required by the 
rules and regulations prescribed by the commissioner of the general 
land office. | Umzted States v. Manion, U.S. D. C., Wash.] 

PLEDGOR—FAILURE TO ENFORCE COLLATERALS.—Where a party 
who is indebted executes his notes to his creditor payable at different 
times, and subsequently assigns and transfers non-negotiable notes 
which he holds against other parties to said creditor as collateral securi- 
ty for the payment of his notes held by said creditor, it is the duty of 
such creditor to use reasonable care and diligence to make said notes, 
received as ‘collateral security, available. [Rumsey v. Laddley, W. Va.] 

NEGOTIABLE INSTRUMENT—MISTAKE IN DATE.—-A promissory note 
intentionally postdated or antedated, though a valid contract from the 
time of its delivery, will be construed as it reads, for such is the con- 
tract. [Almich v. Downey, Minn.| 

CORPORATIONS—ACTIONS.—The appointment of a receiver for a 
corporation does not work a dissolution, and a pending suit may pro- 
ceed to judgment, in the name of the corporation, for the benefit of 
one to whom the receiver has duly assigned the demand in suit. [//as- 
selman Vv. Japanese Development Co., Ind.] 

NEGOTIABLE INSTRUMENT.—Where, in an action by an indorsee of a 
negotiable promissory note, payable to order, the plaintiff declares on 
such note, by setting out a copy of the same, with all the indorsements, 
and alleges ownership, and the indorsements are without date, the pre- 
sumption of the law is that such note was transferred before maturity, 
and that plaintiff is the dona fide holder for value. [/7zrst Nat. Bank of 
Fort Scott v. Ellzott, Kan.| 
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THE VOLUME OF MONEY IN CIRCULATION. 


In response to many inquiries from different sections of the country 
as to the amounts of the various kinds of money in circulation in the 
United States at the present time, and in former years, the Secretary 
of the Treasury has prepared the following tables showing the facts 
for each year since 1860. 

These tables have been compiled from records of the department 
which were made on or about the dates specified. They include every- 
thing properly belonging in a statement relative to circulation, except 
minor coins, which are not stated, because it is difficult to estimate 
accurately the amount in use. The figures agree with the reports pub- 
lished from year to year, and an estimate has been added of the amount 
of specie in circulation on the Pacific coast during the period of sus- 
pension of specie payments (1862 to 1878 inclusive). It will be 
observed that no attempt has been made in the table for 1862 to esti- 
mate the quantity of the nondescript currency, consisting of postage 
stamps, tickets, due bills, etc., which served as small change during the 
period subsequent to the disappearance of subsidiary silver and prior to 
the issue of the postal currency and fractional currency authorized by 
the acts of July 17, 1862, and March 3, 1863. Also that the one and 
two year notes of 1863 and compound interest notes supposed by many 
persons to have been in circulation, are not included in any of the 
tables. The small quantities of these classes of interest-bearing obli- 
gations which were in circulation as money for a few months when first 
issued had been absorbed as investment securities, and withdrawn from 
circulation before July 1, 1865, which is the date commonly selected for 
comparison with the present time as to money in circulation. The 
seven-thirty notes are also excluded from the tables. They were not 
used as money nor paid out as such by the Treasury, but were negoti- 
ated as a loan and issued by the Government to investors in exchange 
for legal tender notes, being sold at par and accrued interest, like any 
other loan. A small amount of these, however, less than ten millions, 
was issued to soldiers in the field, but the notes were taken only by 
those soldiers who desired to save, and were, therefore, not placed in cir- 
culation. The total amount of seven-thirty notes negotiated in 1864 and 
1865 was $829,992,500, of which $44,509,900 were of the denomination of 
$50, $137,634,600 of $100, and the remainder $647,848,000 were $500s, 
$1,000s and $5,000s. The receipt of legal tender notes by the depart- 
ment in exchange for seven-thirty notes did not cause a contraction of 
the currency, because the legal tenders so received were immediately 
paid out by the Government in settlement of demand liabilities then 
pressing. 

The one and two year notes and compound interest notes were suffi- 
ciently unlike the legal tenders to attract notice and cause an examina- 
tion of their terms. In this way their interest-bearing quality was 
speedily discovered, and they were very soon retired. The seven-thirties 
were unlike the legal tenders, except in color, being very much larger 
and having coupons attached. 

There are two facts which prove conclusively that these obligations 
were not in active circulation: One is that they were all redeemed within 
three years without creating monetary disturbance; the other is that 
nearly all of them came back into the Treasury as clean and unworn as 
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on the day of their issue—a condition which they would not have pre- 
sented had they been in active circulation. 

The omission of the gold coin and gold certificates from the tables 
for 1862 to 1878 inclusive, and of subsidiary silver prior to the act of 
April 17, 1876, under which the fractional paper money was retired, 
need no explanation other than to say that they were not in use as 
money, but were bought and sold at their market value, like other com- 
modities. The foot-note to the table for 1876 may be explained by say- 
ing that the tables 1862 to 1878 state separately the circulation of the 
Pacific coast, and that of the remainder of the United States, because 
the latter consisted of paper money and the former of coin, and it was 


. thought advisable to preserve this distinction in the money of the two 


sections down to the time of the resumption of specie payments, Janu- 
ary I, 1879. 

The amount of money in circulation July 1, 1865, as shown in the 
table for that date, was $714,702,995. Of this amount, $689,702,995 was 
paper money. During the calendar year 1865 the average market price 
of gold was 157. So it required $157 in currency to purchase as much 
of any commodity as could be purchased with $100 in gold. The $714,- 
702,995 which was then in circulation was, therefore, equivalent, as an 
average for the year, to only $464,301,270 of the money which has con- 
stituted the currency of this country since January 1, 1879. This is an 
amount fer capita of $13.36. 

STATEMENT SHOWING THE AMOUNTS OF MONEY IN THE UNITED STATES, IN THE 
TREASURY AND IN CIRCULATION, ON THE DATES SPECIFIED. 
JULY 1, 1860. 
[Population, 31,443,321 ; circulation per capita, $13.85.] 




































































| General stock , 
| coined or In Treasury. A ——. ” 
| issued. cerculation, 
ER ee ne ee | $235,000,000 $6,695,225 $228, 304,775 
Beatemamk Motes... ccccccccsccses | OD Si cccususeananona 207,102,477 
| 442,102,477 6,695,225 435,407,252 
JULY 1, 1861. 
[Population, 32,064,000; circulation per capita, $13.98.] 
Ds ccs cdvnecntenduseecewens 250,000,000 3,600,000 246,400,000 
I GIO, 6 oc cccncscucveds eB 202,005,767 
. 
452,005,707 3,600,000 448,405,707 
JULY 1, 1862. 
[Population, 32,704,000 ; circulation per capita, $10.23. ] 
State-bank notes. .........sse00e0. SORTIBAID |occccccccccccces 183,792,079 
United States notes.............. 96,620,000 235754335 72,865,665 
PP oseesrccscesncscesss SRDEREED fecscccccvceccees 53,040,000 
Add: Specie in circulation on the 333,452,079 23,754,335 309,697,744 
iin ccsceesennecns sdcsesoessvecceulesossosesees eens 25,000,000 
334,997,744 
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STATEMENT SHOWING THE AMOUNTS OF MONEY IN THE UNITED STATES, IN THE 
TREASURY AND IN CIRCULATION, ON THE DATES SPECIFIED—Continued. 


JULY 1, 1863. 


[Population, 33,365,000 ; circulation per capita, $17.84.] 





General stock 










































































- Amount in 
ate | Pee. | Soa 
Fractional currency.............- $20, 192,456 $4,308,074 $15,884,382 
State-bank notes. .........eseeee- Cg errr 238,677,218 
United States notes.............. 387,646,589 75,165,171 312,481,418 
I Bs oo 060d cccvevcecces ROE levecocesecessees 3)351,020 
Add: Specie in circulation on the 649,867,283 79,473) 245 570,394,038 
Pee GONE, on ccceccescesccocelooceece: gecesecdiesessescveescees 25,000,000 
5951394,038 
JULY 1, 1864. 
[Population, 34,046,000 ; circulation per capita, $19.67.] 
Eractional currency.............. 22,894,877 3,762,376 19,132,501 
State-bank Motes... .ccccccccccecs BPDRESI TET jcccccecececccess 179,157,717 
United States notes.............. 447,300,203 32,184,213 415,115,990 
National-bank notes.............. TERRA RED. liccssccensceeses 31,225,270 
Add : Specie in circulation on the 680, 588,067 35,946,589 | 644,641,478 
I itnk peck anccedteadibcacssnebuessaediesecsaenacnns - 25,000,000 
669,641,478 
JULY 1, 186s. | 
[Population, 34,748,000; circulation per capita, $20.57.] 
Fractional currency.............. 25,005,829 3,277,074 21,728,755 
SRMGO- WOME MOSES. 2c cccccccceseces EGRGERESS Jecccccsesecseese 142,919,638 
United States notes.............. 431,066,428 52,149,686 378,916,742 
National-bank notes.............. EGR FSGED «lec cccoscceessens 146,137,860 
Add : Specie in circulation on the’ 745,129,755 55,426,760 689, 702,995 
ccanccddksncetnes eee eee eee 25,000,000 
714,792,995 
JULY 1, 1866. 
[Population, 35,469,000 ; circulation per capita, $18.99.] 
State-bank notes............ee00. A 19,996, 163 
Fractional currency ..........+. 27,070,877 2,383,814 24,087,063 
United States notes.............. 400,720,306 72,988,001 327,792,305 
National-bank notes.............- 281,479,908 5,467,195 276,012,713 
Add: Specie in circulation on the 729,327,254 80,839,010 648,488,244 
PRD SUG 6 vaccedcccce. ccceclessecsdsccecese phsensesseeescoees 25,000,000 














673,488,244 
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STATEMENT SHOWING THE AMOUNTS OF MONEY IN THE UNITED STATES, IN THE 
TREASURY AND IN CIRCULATION, ON THE DATES SPECIFIED—Continued. 


JULY 1, 1867. 
[Population, 36,211,000; circulation per capita, $18.23.] 






























State-bank notes 
i Fractional currency 
f United States notes 
| National-bank notes 





eoeeneveeeeeeeeeeeee 









eoeeeeeeeeeeeene 














Add: Specie in circulation on the 
POCHRC CORK... ccccccsess wrTTTy 








General stock 
coined or 
zssued, 


In Treasury. 





$4,484,112 
28,307,524 
371.783,597 
298,025,379 


$2,0C1,230 


52,345,895 
11,861,418 





Amount in 
circulation, 








$4,484,112 
26, 306, 294 
319,437,702 
286,703,961 





703,200,612 





JULY 1, 1868. 
[Population, 36,973,000 ; circulation per capita, $18.39.] 


66,208,543 


eeeeeeeveeeneeeeeee 








636,992.069 
25,0C0,000 
















































































































Sentetrawk: MOOSE... occcccecccccess ee b.. cccusdnsnmenel 3,163,771 
PORSIORRE CHITGMET .0ccccvccsccce 32,626,952 | 3,627,600 28,999, 352 
United States notes.............. | 356,000,000 | 27,428,335 328,571,065 
National-bank notes.............. | 299,762,855 | 5,393,982 294, 368,873 
Add: Specie in circulation on the) 691,553,578 | 36,449,917 655,103,661 
Pacific COASt.... 2. eeeeeeeeeee Joe eeceeee. eevee | TTTTITTTT TTT 25,000,0C0 
| | 680, 103,661 
JULY 1, 1860. 
[Population, 37,756,000 ; circulation per capita, $17.60. ] 
State-bank notes. ........scceee- | ROE lcccceccceneecces 2,558,874 
Fractional currency.......csscee- | 32,114,637 1,672,398 30,442,239 
United States notes..........ee0. 355,935,194 41,233,100 314,702,094 
National-bank notes..............! 299,742,475 7,992,791 291,749,684 
Add : Specie in circulation on the 690,351,180 50,898,289 639,452,891 
666 b 666000066 0NK6+1bbH644s 6 oSCeCEledEeesesneeeeoNs 25,000,000 
664,452,891 
JULY 1, 1870. 
[Population, 38,588,371 ; circulation per capita, $17.50.] 
State-bank notes ........ ween wees! RABIES leccoccccccsecens 2,222,793 
Fractional currency........e.e.ee| 39,878,684 5,499,402 34,379,282 
United States notes.............- « 350,000,000 31,037,302 324,962,638 
National-bank notes.............. 299, 766,984 11,118,903 288,648,081 
Add: Specie in circulation on the 697,868,461 47,055,667 650,212,794 
Py Gin ccnccevcdscececccolesscodecccseecctheccceesceseceves 25,000,000 








675,212,704 
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STATEMENT SHOWING THE AMOUNTS OF MONEY IN THE UNITED STATES, IN THE 
TREASURY AND IN CIRCULATION, ON THE DATES SPECIFIED—Continued. 


JULY 1, 1871. 
[Population, 39,555,000 ; circulation per capita, $18.10.] 










































































General stock : 
coined or ln Treasury. a on 
domed cerculation, 
Ee Te re $1,968,058 
Fractional currency......c.eeeee: 40,582,875 $6, 136,570 34,446,305 
United States notes .............. 356,000,000 12,931,030 343,068,970 
National-bank notes.......... «.. 318,261,241 6,855,569 311,405,672 
Add : Specie in circulation on the 716,812,174 25,923, 169 690, 889,005 
PP eebedadepaserssadndeeenecedes <ontaciekesnensetse 25,000,000 
715,889,005 
JULY 1, 1872. 
[Population, 40,596,000; circulation per capita, $18.19.] 
State-bank moteS..... cccccsccece SE. FOG lecccces e6enncnen 1,700,935 
Fractional currency........-+-e-+- 40,855,835 4,452,906 36,402,929 
United States notes.............. 357,500,000 11,331,320 346, 168,680 
National-bank notes.............. 337,064,795 ,627,790 329,037,005 
Add: Specie in circulation on the 737,721,565 24,412,016 713,309,549 
Pe Si6.06065000ucesendelsedash00060n4400kssbedneessnenses 25,000,000 
738,309,549 
JULY 1, 1873. 
[Population, 41,677,000; circulation per capita, $18.04.] 
State-bank notes...... PTT TT TTT ee RS Perr beceeee 1,379,184 
Fractional currency.............. 44,799,305 6,723,360 38,076,005 
United NED BOB sc ccccsccecees 356,000,000 71535)855 348,464,145 
National-bank notes.............-. 347,267,061 8,304,586 338,962,475 
Add: Specie in circulation on the 749,445,010 22,563,801 726,881,809 
PE GI Rivckdccocscesecctecelecececeqsncsoeséebnssecessoewnese: 25,000,Cc00 
751,851,809 
JULY 1, 1874. 
[Population, 42,796,000 ; circulation per capita, $18.13.] 
State-bank notes...... iecniaont DOES. Boconcess decsmes 1,162,453 
Fractional currency .............. 45,881,296 7,047,714 38,233,582 
United States notes...........0- 382,000,000 10,578,548 371,421,452 
National-bank notes.............. 351,981,032 11,715,488 340,265,544 
Add: Specie in circulation on the 781,024,781 29,941,750 751,083,031 
TTT TTS Tere Pere Te Corre TT 25,000,000 

















776,083,031 
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STATEMENT SHOWING THE AMOUNTS OF MONEY IN THE UNITED STATES, IN THE 
TREASURY AND IN CIRCULATION, ON THE DATES SPECIFIED—Continued. 


JULY 1, 1875. 
[Population 43,951,000 ; circulation per capita, $17.16. ] 





General stock 
cotned or 
zssued, 


Amount in 


In Treasury. : S 
weeny circulation, 











$964,497 
37;904,57° 
349,686, 335 
340,546,545 


$964,497 
42,129,424 
3755771580 
354,408,008 


State-bank notes 

Fractional currency 
United States notes 
National-bank notes 


$4,224,854 
26,085,245 
13,861,463 





729, 101,947 
25,000,000 


Add: Specie in circulation on the 44,171,562 


Pacific coast 


77312731509 





754: 191,947 














JULY 1, 1876. 
[Population 45,137,000; circulation | 





i 
! 
| 


State-bank notes 1,047,335 | 1,047,335 


Subsidiary silver 
Fractional currency 
United States notes 


27,418,734 
34,446,595 
309,772,284 


21,055,128 
32,938,845 
331,447,378 


316,120,702 


702,609,388 


25,000,000 


727,609,388 


16,877,634 
63,073,896 


National-bank notes 332,998,336 





Add: Specie in circulation on the 765,683,284 


Pacific coast 














The amount of subsidiary silver in circulation, according to the records of the 
department, was $26,055,128, but for the sake of uniformity $5,000,000 of this amount 
is deducted and stated as a part of the specie in circulation on the Pacific coast as 


heretofore. 
JULY 1, 1877. 
[Population 46,353,000 ; circulation per capita, $15.58.] 











37,884,853 
20,241,661 
| 337,899,344 
| 301,289,025 


697,314,883 
25,000,000 


2,952,053 
161,476 
21,864,988 


155759,847 
40,738,964 


40,837,506 
20,403,137 
359; 704.332 
317,048,872 


PNET GET cc cccccccce voce 
Fractional currency 
United States notes 
National-bank notes 





Add: Specie in circulation on the 738,053,847 


Pacific coast 








| 
| 
| 722,314,883 
j 





JULY 1, 1878. 
[Population, 47,598,000 ; circulation per capita, $15.32. ] 





15,059,828 
6,860, 506 
1,455,520 

180,044 

25,775,121 

12,789,923 


1,209,251 


16,269,079 9 
53,918,322 
080 


Standard silver dollars 

Subsidiary silver 

Silver certificates 

Fractional currency 

United States notes.......... jou 


National-bank notes 


7 
16,367, 725 
320 925,895 


324,514,284 311,724,361 





704,132,634 
25,000,000 


Add: Specie in circulation on the 766,253,576 


Pacific coast 





729, 132,634 
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STATEMENT SHOWING THE AMOUNTS OF MONEY IN THE UNITED STATES, IN THE 
TREASURY AND IN CIRCULATION, ON THE DATES SPECIFIED—Continued. 


JULY 1, 1879. 


[ Population, 48,866,000 ; circulation per capita, $16.75. ] 













































































General stock , 
coined or In Treasury. ——- i in 
Jesuad circulation, 
Gold coin. iii cet eheheike ened | $245,741,837 $1 35,236,475 $1 10,505,362 
Standard silver dollars............ 41,276,356 33,239,917 | 8,030,439 
I Ss ind sunk wed woes 70,249,685 8,903,401 | €1,346,584 
Gold certificates ........ sabes onns 15.413,700 133,880 | 15,279,820 
Silver certificates...........3 ee 2,406,950 2,052,470 414,480 
United States notes............. 346,681,016 45,036,904 301,644,112 
National-bank notes.............. 329,691,697 8,286,701 321,404,996 
T,051,521,541 232,889.748 818,631,793 
JULY 1, 1880. 
[Population, 50,155,783 ; circulation per capita, $19.41.] 
CE Gis 9 x cnncesneenewsees eee 351,841,206 126,145,427 225,695,779 
Standard silver dollars.. ......... 69,660,408 49,549,851 20,110,557 
a a re 72,862,270 | 24,350,482 48,511,788 
sv ccunceakaenseta 8,004,600 | 40,700 7,963,900 
CI vice scneeons cos 12,374,270 | 6,584,701 5,789,509 
United States notes.............-. 346,681,016 | 18,785,559 327,895,457 
National-bank notes.............. 344:505,427 | 7,090,249 337,415,178 
1,205,929,107 | 232,546,969 973,382,228 
JULY 1, 1881. 
{[Population, 5:,316,000; circulation per capita, $21.71.] 
PERE CUED cnccicceseccene «osvens 478,484,538 163,171,661 315,312,877 
Standard silver dollars ........... 95,297,083 65,954,071 29,342,412 
EM cacecvereguncns 74,087,061 27,247,007 40,839, 364 
Gete GOUTIOROEE, . cc cccccccccccees 5.782.929 23,400 53759,520 
Sibver COPCIRCHEOE, . cc cccccccecces! 51,166,530 12,055,801 39,110,729 
United States notes.............. 346,681,016 18,554,092 328, 126,924 
National-bank notes............6. 355,042,675 5,296,382 349,746,293 
1,406, 541,823 292,303,704 1,114,238, 119 
JULY 1, 1882. 
[Population, 52,495,000 ; circulation per capita, $22.37.] 
Gold COIN... . ee see eereeee cee eeee 506, 757,715 148,506,390 358,251,325 
Standard silver dollars............ 122,788,544 90, 384,724 32,403,820 
SE GENET. sd cnicsccocccceces 74,428, 580 28,048,631 46,379,949 
CSE GOUEEOREOS . oc cccsccccccccecs 5,037,120 8,100 5,029,020 
SHIVGE COPEIMOMIGS. 2. ccc ccccccccces 66,096,710 11,590,620 54,500,090 
United States notes.............- 340,681,016 21,425,589 325,255,427 
National-bank notes......... wuede 358,742,034 6,277,246 352,464,788 
1,480,531,719 306,241,300 1,174,290,419 


























i | 
Mi aes | 
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STATEMENT SHOWING THE AMOUNTS OF MONEY IN THE UNITED STATES, IN THE 
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JULY 1, 1883. 
[Population, 53,693,000 ; circulation per capita, $22.91.] 

































































| General stock , 
| cotned or In Treasury. | — = 
| y ama 9 | etrculation, 
, | 
EIORE GEccccccccccsseseccscecces | $542,732 063 198,078,568 344,653,495 
Standard silver dollars............ | 152,047,685 116,396,235 35,651,450 
Sebaidiary Give co. cccccssscces oe 74,960, 300 28,486,001 | 46,474,299 
cs cecvecnsesesees 82,378,640 @2,571,270 | 59,807,37 
Silver certificates, .........000 008 88,616,831 15,996,145 | 72,620,686 
United States notes.............. 346,681,016 23,438,839 | 323,242,177 
National-bank notes,............. 356,073,281 ,217,002 | 347,856,219 
1,643,489,816 413, 184, 120 1,230, 305,696 
JULY 1, 1884. 
[Population, 54,911,000; circulation per capita, $22.65. ] 
—  " | 
Gold COIN.........seeeeeeeeeeres 545.500, 797 204,876,594 | 340,624,203 
Standard silver dollars,........... 180, 306,614 139,616,414 | 40,690, 200 
TE cscpartccesceues 75,261,528 29,600,720 | 45,660,808 
CEOS GUPORNEB nc cccccccecccecse 68,392,660 27,246,020 | 71,146,640 
SN SEEN cose cvceccscceve 119,811,691 23,384.680 96,427,011 
United States notes.............. 346,681,016 27,993,802 318,687,214 
National-bank notes.......... ... 339,499,883 8,809,990 330,689,893 
1,705,454, 189 461,528,220 1,243,925,969 
JULY t, 188s. 
[Population, 56,148,000 ; circulation per capita, $23.02. ] 
SOR GOT ccccnecnnecceccoscevceee 588,697,036 247,028,625 341,068,411 
Standard silver dollars............ 208, 538,907 169,451,998 39,086,969 
PN SE sc cevcecoscccesees 74,939,820 31,236,899 43,702,921 
Gold certificates......... bekweeees 140, 323,140 13,593,410 126,729,730 
Tee 139,901,646 38,370,700 IC1,530,946 
United States notes............6. 346,681,016 15,462,379 331,218,637 
National-bank notes.............. 318,576,711 9,945,710 308,631,001 
1,817,658,336 525,089,721 1,292,568,615 
JULY 1, 1886. 
[Population, 57,404,000 ; circulation per capita, $21.82.] 
PD ic cdecsedcdddddcesenncs 590,774,461 232,554,886 358,219,575 
Standard silver dollars........... 237,191,900 184,523,283 52,668,623 
PE MET sc cccdsccsecosene * 75,060,937 28,886,947 46, 173,990 
Geet COSTROCREES.. 200 cocccccccces 131,174,245 55,129,870 76,044,375 
GED oc vccccwsscocnces 115,977,075 27,861,450 88,116,225 
United States notes.............. 346,681,016 22,868,317 323,812,699 
National-bank notes ............. 311,699,454 4,034,416 307,665,038 
1,808,559,694 555,859,169 | 1,252,700,525 
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JULY 1, 1887. 
[Population, 58,680,0co ; circulation per capita, $22.45. ] 




































































General stock . 
coined or In Treasury. —— = 
zssued, : ; 
ee Gc tinnkd o6s6asuceaccdees $654 ,520,335 $277,979,054 $376, 540,681 
Standard silver dollars............ 277,445, 797 221,897,046 55,548,721 
SY MS 66640000 geee sew 75,547,799 26,963,934 48,583,865 
GORE COTEIRCROES, . 0 ccc cece cssccces 121,486,817 30, 261,380 Q1,225,437 
GHVOT GOTCENCRIEE. . occ cccccccccces 145,543,150 3,425,133 142,118,017 
United States notes.............. 346,681,016 20,013,797 326,667,219 
National-bank notes.......... 279,217,788 2,302,585 276,855,203 
1,900,442,672 582,903,529 | 1,317,539,143 
JULY 1, 1888. 
[Population, 59,974,000; circulation per capita, $22.88.] 
cine cic ietnebwanes dene 705,818,855 314,704,822 391,114,033 
Standard silver dollars........... 310, 166,459 254,039,063 55,527,390 
PE ME vcwccevasesesces 76,406,376 26,044,062 50, 362, 314 
vc cccsusasen eens 142,023,150 20,928, 500 121,094,650 
a 229,491,772 28,732,115 200,759,657 
United States notes.............. 346,681,016 38,680,976 308,000,040 
National-bank notes.............. 252,308,321 7;055,541 245,312,780 
2,062,955,949 690,785,079 1,372,170,870 
JULY 1, 1889. 
{ Population, 61,289,c00; circulation per capita, $22.52.] 
SD iiinig en sgeetensesauns 680,063,505 303,581,937 376,481,568 
Standard silver dollars............ 343,947,093 289,489, 794 54,457,209 
SY GE cv cccccccccosccees 76,601 ,836 25,124,672 51,477,164 
Coe GUE cccccccccecevecede 154,048,552 36,918,323 117,130,229 
SRPUET GUPEEORIEE, 02 cccccecceeces 262,629,746 5,474,181 257,155,505 
United States notes........ceeee. 346,681,016 30,241,825 316,439, 191 
National-bank notes...........+. 211,378,963 4,158,330 207,220,633 
2,075,350, 711 694,989,062 1,380, 361,649 
JULY 1, 1890. 
[Population, 62,622,250; circulation per capita, $22.82.] 
Os: cacdnns. s0060eeenener% 695,563,029 321,304,106 374,258,923 
Standard silver dollars........... 330,083,304 323,804,555 56,278,749 
Subsidiary silver........ecesesee. 76,825,305 22,792,718 54,032,587 
SE, 166 cegeseeoneses 157,502,979 26,732,120 130,830,859 
SY GIs dee sv cconcesenee 301,539,751 3,983,513 297,559,238 
United States notes...........66. _ 346,681,016 11,992,039 334,688,977 
National-bank notes.............. 185,970,775 4,305,838 181,604,937 
2,144,226, 159 714,974,889 1,429,251,270 
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JULY 1, 1801. 


[Population, 63,975,000; circulation per capita, $23.45.] 
































General stock | itcaesiate tie 

coined or In Treasury. | edasiiniiian 

zssued, | . 
re rr 584,524,184 176,450,378 408,073,806 
Standard silver dollars........... 405,059, 268 347,976,227 57,083,041 
lk re 77,;947,019 19,656,695 58,290,924 
IL, oc ce cesuesneecees 152,456,429 31,606,030 120,840, 390 
URVGT CUTURORERS, «00.0 ccccccescces 314,715,185 7:351,037 | 307,304,148 
_ Treasury notes, act July 14, 1890.. 50,228,417 9,765,252 | 40,463,165 
United States notes.............. 340,681,016 1,601,744 | 345,079,272 
National-bank notes.............. 167,927,974 5,655,174 162,272,800 
2, 100, 130,092 600,062, 537 1,500,067,555 














Year. 








Amount of 
mOneY 2H 


United States. 


$442, 102,477 


452,005,707 
358,452,079 
674,867,283 
705,588,067 
779,129,755 
754,327,254 
728, 2v0,612 
716,553,578 
715,351, 180 
722,868,461 
741,812,174 
762,721,505 
774,445,010 
806,024,781 
798,273,509 
790,083,234 
703,053,847 
791,253,570 


1,051,521,541 
I,205,929,197 
1,400, 541,823 
1,480,531,719 
1,643,489,816 
1,705,454,189 
1,817,655,336 
1,808, 559,094 
1,900,442,672 
2,062,955,949 
2,075,359,711 
2,144,220, 159 
2, 100, 130,092 











RECAPITULATION. 
Amount in , 
circulation. Population. 
$435,4°7,252 | $31,443,321 | 
448,405,707 | 32,064,000 | 
334,097,744 | 32,704,000 | 
595:394,038 | 33,305,000 | 
669,641,478 | 34,046,000 
714,702,995 | 34,748,000 
673,488,244 | 35,469,000 | 
661,992,069 | 36,211,000 
680,103,661 | 36,973,000 | 
664,452,891 | 37,756,000 | 
675,212,794 | 38,588,371 | 
715,389,005 | 39,555,000 | 
738,399,549 | 40,596,000 
751,881,809 | 41,677,000 
776,083,031 | 42,796,000 | 
754,101,947 | 43,951,000 | 
727,009,388 | 45,137,000 | 
722,314,883 | 46,353,0C0 | 
729,132,634 | 47,598,000 | 
818,031,793 | 48,806,000 | 
973,382,228 | 50,155,783 | 
1,114,238,11g9 | 51,316,000 | 
I,174,290,419 | 52,495,000 | 
T,23C,305,096 | 53,693,000 
1,243,925,999 | 54,911,000 
1,292,568,615 | 56,148,000 
1,252, 700,525 57,404,000 
13317,539,143 | 58,680,000 
1,372,170,870 | 59,974,000 
I, 380,361,649 | 61,289,000 
1,429,251,270 | 62,622,250 
1,500,067,555 | 63,975,000 














- Circula- 
Money per pa 
. per 
capita. capita. 

$14.06 | $13.85 
14.09 13.98 
10.96 10.23 
20.23 | 17.84 
20.72 19.67 
22.16 20.57 
21.27 18.99 
20.11 18.28 
19.38 18.39 
18.95 17.60 
18.73 17.50 
18.75 18.10 
13.70 18.19 
18.58 18.04 
18.83 18.13 
18.16 17.16 
17.52 16.12 
16.46 | 15.58 
16.62 15.32 
21.52 16.75 
24.04 19.41 
27.41 21.71 
28.20 22.37 
30.60 | 22.91 
31.06 | 22.65 
32.37 | 23.02 
31 50 | 21.82 
32.39 | 22.45 
34-39 | 22.88 
33.86 | 22.52 
34-24 | 22.82 
32.83 | 23-45 


— 





NoTE.—The difference between the amount of money in the country and the 


amount in circulation represents the money in the Treasury. 
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THE CONVENTION OF THE MISSOURI BANKERS’ 
ASSOCIATION. 


On the 28th of August the bankers of Missouri met at Lebanon and 
organized an association. A large number of the representatve bankers 
of the State were present. 

The convention was called to order by John Caro Russell, of the 
National Bank of the Republic, of St. Louis, who called to the chair as 
temporary chairman, W. H. Owen, president of the Bank of Lebanon. 
John Caro Russell was unanimously chosen temporary secretary. Rev. 
C. W. Dunn, of the Congregational Church, offered prayer, after which 
Judge W. I. Wallace delivered an eloquent address of welcome, extend- 
ing to the bankers the hospitality of Lebanon, the city of the famous 
magnetic wells, where rich and poor alike seek health and pleasure. 
Robert Robyn, of the Hermann Savings Bank responded in a speech 
both eloquent and witty. 

John Caro Russell, of St. Louis, then delivered the opening address 
of the convention, on the objects and aims of the Missouri Bankers’ 
Association, an ably prepared paper that was listened to with the 
closest attention. Mr. Russell said : 

We have come here for the purpose of organizing an association, 
which, we hope, will be one that will do much good. Its object will 
be to bring the bankers of our State together, that we may first make 
friends. There is pleasure in knowing a man you are doing business 
with, and forming an opinion of him by having met and talked with 
him. This is an aye of cold-blooded business, but the principal confi- 
dence we have in our fellow-men is obtained through personal contact 
with them. By coming together we will form their acquaintance, and 
strengthen our confidence in one another, and we will be in a condition 
to remedy any evil caused by undue competition, for we will become 
aware that each is striving to succeed, and only from that principle do 
we work. We see no reason why we cannotagree on certain principles 
of business that, by common consent, are considered sound, and better 
for us all. We will find that there is too much of this knifing business 
in the world—every,man for himself and the devil for us all—and that 
it will be more profitable and far more pleasant to curtail our business 
a little. . 

As we are so essential to the welfare of the public, our safety should 
be guarded carefully, and injurious laws should not be passed. We 
must so do commercial business that we will be a benefit to the public, 
and at the same time a profit to ourselves ; that we may be rightly 
understood and appreciated by the public, [ think it is a good thing 
for us to come together and discuss all questions of importance pertain- 
ing to our business, and that we put them before the public in sucha 
way that our side will be considered and justice done us. I do not think 
that a discussion will injure our cause; I believe all organizations, such 
as the Farmers’ Alliance, Knights of Labor, and kindred organizations, 
have come to stay. We see some very foolish principles put out by all 
these associations; but even these false and foolish theories have some 
good in them, and the men who cannot see it had better look closer, 
deeper, for there is a cause that developed the idea from the farmer's 
mind. It isa pleasure we do not appreciate, to live in this glorious 
Republic of ours, where the press is free and the public allowed to think 
and speak. 
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Every line of business should have an association, that their interests 
may be explained and protected. By the discussion of the subjects per- 
taining to our business new ideas will be brought out, old ways and 
usages criticised, and the best adopted. By attending our conventions 
we will be refreshed by a vacation of a few days, which will do us good. 
We will be the fifteenth State Bankers’ Association, and ere long our 
associations will be as numerous as the stars in our nation’s flag. 

The object and aim of our association might be summed up as follows: 

1. The bringing together the bankers of our State, thereby forming a 
friendship and good feeling which will be the cause of eliminating many 
ruinous practices, and destroying unjust competition. 

2. By the consideration of subjects pertaining to our business, and 
the discussion of them, we can remedy many evils. | 

3. By uniting our voices in proclaiming our views, and sending our 
petitions to our Government, we can have a hearing as to what will con- 
stitute the circulating medium of our country. 

4. Recreation and the enjoyment of social intercourse. 

5. By our annual meetings being held at different points, we will be 
enabled to visit and view our State. 

6. To submit forms and ways of handling the details of our work, and 
the adoption of the best. 

7. To bring about co-operation in the handling of criminals. 

8. To have the pleasure of hearing well-written and practical essays 
on live topics pertaining to our business, and thereby becoming the bet- 
ter fitted to handle our own business. 

9. That we may find a way of making the public more honest, as well 
as cashiers of banks. Business being on a close margin, in banking and 
every other line, we lessen the losses in proportion. 

10. That our responsibilities being grave and manifold, it behooves 
us to accept the proverb that “ In multitude of council there is wisdom.” 

11. Prophesying that all the charter members of this association will 
be proud of the day we organized it, and with a wish that all our delib- 
erations will be conservative, and discussed in such a way that only 
good can come from them, we will proceed to organize the Missouri 
Bankers’ Association. 

The next important subject was that of bank taxation. Mr. Robert 
Robyn, of the Hermann Bank, said no business was so much the subject 
of the inequality of taxation as banking. Even fhe railroads do not 
suffer so much. Banks are asked not only to pay taxes on their own 
property, but upon other people’s property. Some of the Farmers 
Alliance men—those of them going about the country to gain notoriety 
in crying for a reduction of taxation—are the tax-dodgers, and not the 
bankers. If these calamity shriekers paid the same rate of taxation as 
the banks they would find the farmers are not down-trodden. The law 
should be amended by taxing everybody at an absolute cash value. It 
should be an equal taxation, everybody faring alike. It is the rate he is 
taxed higher than other people that he was complaining about. 

Mr. W.S. Anderson, of the National Bank of Kansas City: There 
wasn’t much to complain of up his way. There the banks were taxed 
on 40 per cent. of the surplus. To secure a remedy against any injustice 
of unequal taxation, let the County Court be shown that the bank should 
not be taxed higher than realty. The new law said banks should be 
taxed on the par value of their surplus. The County Court is the tri- 
bunal which had given him relief, but how to obtain it under the new 
law, unjust as that new law is, he did not know. 

Mr. J. R. Hume, the Bank of Kahoka, of Kahoka: We were assessed 
at par value of our surplus. We went before the County Court, and 
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undertook to argue the injustice of the rate,as others paid 40 per cent. 
We agreed to pay 60 percent. We told the objecting member of the 
court that he could have his property assessed at double the rate then 
on it and would be glad to take it off his hands. This convinced him 
of the tenable stand we had taken, and we got the 60 cent rate. 

Mr. John Caro Russell, of the National Bank of the Republic, of St. 
Louis, thought justice robbed no man. Farmers should have every- 
thing justly taxed; so should bankers. We have no right to ask for a 
law to let us put in property at 40 cents. The farmers are experiment- 
ing, but they are advancing. One of the objects of this organization is 
to see that our rights are protected, just as the farmer is seeking to do. 
We have no right to go before boards and ask them to do something 
dishonest. If property of the State was put at double its present valua- 
tion we would have only to pay half the taxes now paid. The way to 
obtain relief is to see that all property is taxed like our own. We all 
get poor when the assessor comes around. Let us all be assessed alike, 
and in the proverb that justice robs no man, we get the aid to which we 
are entitled. 

Mr. Breck Jones, of the Mississippi Valley Trust Company: As he 
had seen taxation as levied in the city of St. Louis, he saw no special 
reason for complaint. There the assessment is at 75 per cent. Some 
real estate is assessed above, and some below its value. There are 
inequalities in taxes, and the George movement now going through the 
country is based on these inequalities. How many men here give in 
true returns for taxation? If I can find a man who does this I want to 
put him on a pedestal and exhibit him at the World’s Fair. If we bank- 
ers want to make a specific question of taxes, as to whether we are justly 
treated, don’t we give to ourselves all the benefit of doubt as to unearned 
interest, or discount bills receivable? We wicked fellows in the city 
might resort to such things. Men who own banks, if overtaxed, can 
even up by giving in personal property as others do. We get all we are 
entitled to, and if we are overtaxed, we simply put a higher rate of inter- 
est on the next fellow who comes along to borrow money. 

Mr. Thomas M. Brown, Dallas County Bank, Buffalo: The bankers 
bear the burdens. It is like blowing against the wind to seek relief 
from a County Court. Take a merchant. He takes out $15,000 to 
$20,000 insurance on his stock and lists it with the assessor at $3,000. 

Mr. F. P. Hayes, of the Schuyler Co. Bank, of Lancaster, knew of 
farms in his county which could not be bought or swapped for his bank. 
These farms paid $165 taxes; his bank paid $500. 

Mr. H. C. Cowgill, of Carthage, said that the bankers have nothing to 
complain of, in regard to their taxation, and the further discussion 
should be dispensed with. We talk of our burdens, Dut are silent as to 
our benefits. 1 think it would be unwise to make public the discussion. 

The report of committee on permanent organization was presented, 
resulting in theselection of the following gentlemen as officers for the 
ensuing year: 

President—Mr. R. L. McEhanvy, of Springfield. 

Vice-Presidents—Messrs. W.S. Anderson, Kansas City; C. W. Rubey, 
Lebanon; Breck Jones, St. Louis. 

Executive Committee—Messrs. F. Schultz, Sedalia; D. W. Malcolm, 
Rolla; F. P. Hayes, Lancaster ; J. L. Wilcoxson, Carrollton ; Speed Ste- 
phens, Boonville. 

Secretary and Treasurer—Mr. John Caro Russell, of St. Louis. 

The proceedings of the third and closing day’s session were opened 
with a report from the committee on resolutions, which was presented 
by Mr. Bigbee. The report was as follows : 
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Resolved, That the members of the Missouri Bankers’ Association, 
having correspondents in St. Louis, Kansas City and St. Joseph, respect- 
fully request them to become members of this association at their ear- 
liest convenience. 

Resolved, That we use our best endeavors to induce all Missouri 
banks to hecome members of this association, as we deem it of material 
benefit to get as near to each other as possible. 

Resolved, That we use our influence to procure the deposits of as 
great a per cent. of the balances of the Missouri banks with the reserve 
cities of the State as possible, deeming it to be of mutual interest to 
both city and country banks, as it will create a larger capital within our 
State, and tend to reduce rates of re-discount to country banks. 

Resolved, That we act in unison for the mutual benefit of this associa- 
tion, and report all things individually coming under our observation as 
bankers to the secretary of the association, so that we may keep 
informed as to the general business of the State, and that the secretary 
be requested to issue a monthly bulletin to the members of the associa- 
tion for their mutual benefit and protection. 

Resolved, That a vote of thanks ss due to Mr. John Caro Russell for 
the active and energetic course he has taken tosecure the organization 
of this association. 

“ How Shall Our Collections Be Made?” was then taken up. Mr. 
W. S. Anderson, of Kansas City, thought the bank should receive some 
pay, whether it succeeded in making a collection or not. The banks in 
his place had agreed on a price which they charged, but had not found 
much money was made in collections. All he could say was it was a 
money-losing business. 

Mr. John Caro Russell thought if what a bank paid for the expense 
of keeping a collector was paid out of the profits or proceeds realized 
from collections it was doing well. 

Mr. A. Clements, of Springfield, said a schedule of charges was made 
by the banks there, but some of them having deviated therefrom, the 
schedule was broken, and now the banks charged what they think is 
right. 

The question was here asked how many of the bankers charge 
exchange on drafts to their customers. All the bankers did not vote, 
but eleven announced charges, and eight nocharge. Mr. Schultz, of 
Sedalia, said his bank made no charge, but it was due solely to com- 
petition. 

Mr. J. R. Hume, of Kahoka, said many country merchants send pri- 
vate checks to the wholesaler, rather than buy drafts, to save exchange. 
He thought the merchant who could not pay exchange for the trans- 
action of his own business ought to go out of business. His bank even 
charged its officers exchange. If the country bank would refuse to 
receive these checks at par from the wholesaler, it would stop the 
checks and bring drafts, and the banks would get their exchange. He 
treated all customers alike. 

Mr. Robert Robyn said he did nottreat all his customers alike, but 
he treated them according to the worth of their accounts, and regulated 
charges by circumstances. He also graded collections sent him. He 
did not work for nothing. He was in business for money. If a mer- 
chant sent him a draft for collection he mailed the merchant a postal 
card asking for twenty-five cents for costs in endeavoring to make the 
collection, or four cents in postage for the return of the draft. On 
interest charges be believed in getting all he could, but did not hypocrit- 
ically try to make the borrower believe the bank was doing him a per- 
sonal favor. It was a business transaction. 
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The next subject was “ What Causes High Rate of Interest?” Mr. 
F. W. Keller thought the amount of money on mane and the security 
regulated the rate of interest. 

Mr. M. T. Davis thought the exemption laws were the cause of 
extortionate or high interest. If these laws were obliterated, interest 
would be reduced, and it would become comparatively uniform. If all 
and any of a man’s property was liable for debt there would be areduc- 
tion of interest rates, as the lender would have greater security. A 
contract isa contract. If you agree to pay me 25 per cent, interest, or 
even 50 per cent., that should be law. 

Mr. J. L. Thomas, of West Plains, thought the rate of interest was 
governed by the general law of supply and demand. Scarcity of money 
is not a cause of it. In such a case, as in a panic, a big rate is paid per 
day, perhaps, but that is inthe nature of a premium. In 1849-53 in 
California rates of interest prevailed running from 3 to Io per cent. a 

month, and at that time there was no country blessed with an equal 
amount of money fer capita. The healthy employment of money in 
enterprises, industries and investments will naturally command a high 
rate of interest. 

Mr. Russell said he felt assured that when the gentlemen spoke of 
charging all the interest they could get they did not mean to demand 
the pound of flesh, but simply to secure a reasonable or legitimate 
return. In anew country usury laws at a moderate rate are a good 
thing. It will aid us to learn how interest extremes are brought together, 
and a moderate course adopted. We ought to have a law which will 
bring us a just return on our money, and allow the borrower opportu- 
nities of meeting his obligations. We want to take our stand with 
labor organizations and the farmers in the right spirit. They have 
rights as well as we. 

Mr. T. M. Brown said the money on hand governed the matter. A 
bank with a little money can get all the interest it asks; if it has plenty 
of money it took what interest it could get. 

The closing address was by Mr. Bland, on the silver question, who 
spoke at great length. Among other things he said: 

We have about 3,800,000,000 silver dollars in the world, and the same 
amount of gold. Now this 3,800,000,000 of silver and like amount of 
gold constitutes the world’s bi-metallic circulation. Some nations are 
using silver only, some gold only, and others again, as ourselves, are 
using both. 

According to the first mint act the silver dollar was made the unit, 
and was made to conform to the Spanish milled dollar, then in circula- 
tion in this country. It was ascertained that they averaged about 371 4 
grains pure silver. Consequently the act said this should be the value 
of the dollar, and so has been ever since. 

By this same act we find that all gold and silver coined and issued 
from the mint shall be legal tender for the payment of all debts; but it 
is simply said that the silver dollar shall be a unit. It is not made the 
standard, so to speak. The first mint act declared fifteen ounces of sil- 
ver worth one ounce of gold. That was the ratio fixed at the mint. 

That was not bimetalism. The view of the eminent statesmen of that 
day was to establish a ratiothat might be the commercial ratio of the 
world, and after that ratio was established gold became more valuable 
and silver went to other countries on account of the great demand. 

The close of Mr. Bland’s address was foliowed, on motion of Mr. 
Robyn, by szne die adjournment. 

Regarding the expressions of the bankers upon the question as some- 
thing which would prove of interest, a representative of the Laclede 
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County Republican, from which this account of the convention has been 
taken, sought interviews with a number of them to obtain their views 
as to the unlimited coinage of silver. 

Mr. Robert Robyn: I am opposed, most emphatically, to the unlimited 
coinage of silver. 

Mr. A. J. Clements, of Springfield: I favor letting well enough alone. 
I am fearful of the results of experimenting. 

Mr. Breck Jones, of St. Louis: No free coinage in mine. It is not 
the time totry experiments. We are dependent on the East, which is 
the money center. The East is opposed to free coinage. If we disturb 
it we disturb the whole heart—and consequently the whole system—of 
the money world. The elements of the financial world are now closely 
dependent on each other. If some ambitious fellow in the Argentine 
confederation makes a strike for glory the effect is such that the editor 
of the Arzzona Kicker cannot negotiate a loan on his valuable news- 
paper plant. 

Mr. Otto Shuttee, of Malden: I am opposed to it. I am willing that 
all the bullion in the United States should be coined, but oppose the 
measure unless it is thus restricted. 

Mr. E. W. Salmon, of Marshfield : Iam opposed to the unlimited coin- 
age. I am afraid it would give us too much silver. 

Mr. Frank P. Hays, of Lancaster: I am opposed to it. It is opposed 
in the East, but it is not in disfavor with me solely on that ground. I 
do not think America should be made the dumping ground for the sil- 
ver of the world. Beside, unlimited coinage would decrease the pur- 
chasing power of our money. 

Mr. J. R. Hume, of Kahoka: I am a limited man, and am not for free 
coinage, which is designed to favor a class. It would make million- 
aires of some at the expense of others. Free silver, too, would have a 
bad effect on our financial system. 

Mr. F. W. Keller, of Seneca : I have no idea based on deep thought. 
It is not safe for the United States, or any other country, to have cur- 
rency which needs the impress of the country to make it good. Any 
coin ought to be worth its intrinsic value. If it is a dollar’s worth of 
gold it ought to be worth a dollar without governmental impress at all. 

Mr. T. J. McCord, of Billings: 1am opposed to unlimited coinage. 
As I see it, it would result in two kinds of money—that is, two values. 
It would, drive the gold out of the country, and put silver at a discount. 

Mr. J. L. Thomas, West Plains: Unlimited coinage, unless adopted 
by an international convention, will lead to the disturbance of values 
and the demonetization of gold, as the history of all debased measures 
of value being that the more valuable medium is hoarded and retired, 
and the depreciated money becoming the standard currency. Witness 
the relation of coin to greenbacks during the war and subsequently. 
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GENERAL. 
NEw BANK BUILDINGS AND OTHER IMPROVEMENTS.—One of the evidences of 
the prosperity of a bank is the construction of larger and handsomer offices. So many 
banks have just done, or are now doing this, that we have only space to mention 


the names of those known to us. 


ALA....Opelika..... Bank of Opelika. 
CAL....San Luis 
Obispo. .. First National Bank. 
»  ..Santa Rosa.Sav. Bank of Santa 
Rosa. 
oss ce tees Delta County Bank. 


v ,.Leadville... American Nat. Bank. 


CONN... Ansonia....Sav. B’k of Ansonia. 
" Hartford. .. State Savings Bank. 
FLA....Gainesville .First National Bank. 
© 6s Me cces Gulf National Bank. 

GAA «cava Harmony 
Grove .... Northeastern Bank’g 
Co. 

” (cea Exch. B’k of Macon. 
IDAHO..Boise City. . Boise City Nat. Bank. 
Sissons Belleville. .. Belleville Sav. Bank. 

+ " ...First National Bank. 

u .,.Freeport....State B’k of Freeport. 
Towa...Ames....... Union Nat. Bank. 

ht .-Council Bluffs. Council Bluffs Sav. 

Bank. 
See Monroe..... Merchants & Farmers 
ank,. 
a Madison....First National Bank. 
#  ,.9earsport...Searsport Nat. Bank. 


w  ,,Skowhegan.First National Bank. 
--Amesbury..Powow River Nat. 
Bank, 
» ,.Fall River..Fall River Nat. Bank. 
w ..NewBedford.New Bedford Five 
Cent Savings Bank. 
w .,Provincet’n.Seamens Sav. Bank. 
w  ,,South Fram- 
ingham...Farmer & Mechanics 
Savings Bank. 
w  ,.South Fram- 
ingham .. Framingham Nat.Bk. 





MicH...Muskegon ..Muskegon Sav. Bank. 


MINN. .St. Paul....Merchants Nat. Bank. 

BIOs sans Parnell ..... A new bank building. 
o  ,.Springfield.. Bank of Commerce. 
w  ..Springfield..Commercial Bank. 


MONT ..Great Falls. First National Bank. 

.. Unadilla. .. Bank of Unadilla. 

.- Woodsville .Woodsville Guar. & 
Sav. Bank. 

.. Newton ....Merchants Nat. Bank. 

uw _..Woodstown.First National Bank. 


N. Y....Middletown. Middletown Tr. Co. 
w ..Mohawk....Nat. Mohawk Valley 
Bank. 
u . Rondout.... First National Bank. 


.. Raleigh ....Citizens Nat. Bank. 
OHI0O...Springfield..Springfield Nat. B’k. 
w ..1Oledo..... Merchants & Clerks 
Savings Inst. 
OKL....Oklahoma.. First National Bank. 


PRs: «+ «a neneaes First National Bank. 
«  ,.Pittsburgh..Germania Sav. B’k. 
»  .,Warren ....Warren Sav. Bank. 
w ..Washington.Citizens Nat. Bank. 


TEXAS . Beaumont .. First National Bank. 
7 .-Coleman ...First National Bank. 


# . Comanche..Comanche Nat. Bank. 
” ..Denison....First National Bank. 
w  ..Fort Worth.First National Bank. 
w  ..Rockport...First National Bank. 
UTAH ..Payson..... Exchange Sav. Bank. 
VA. ...Manchester..Mech. & Merch. B’k. 
uw ,..Newport News.Citizens & Marine 
Bank. 


WasH..Olympia... Capital Nat. Bank. 
B. C.... Vancouver..Bank of British Co- 


lumbia. 
ONT....Hamilton ..Bank of Hamilton. 


Other banks which have made minor improvements, put in new vaults, etc., are 


the following: 


CAL....San Francisco.German Sav. & Loan 
Society. 

Hibernia Sav. & Loan 
Society. 

DAK. S..Deadwood..First National Bank. 

Iowa...Correction- 


s << wa u“ 


ville...... Merchants State B’k. 
#  ,.Sioux City.. Home Savings Bank. 
a Baltimore... American Nat.Bank. 


w  ,,Chestertown.Chestertown N. B’k. 
MINN...Dodge Cen- 
ae Parson Bros. Bank. 


»  ..Duluth.....Nat. Bank of Com- 
merce. 
Mo..... Carthage...First National Bank. 
NEB....So. Omaha. Packers Nat. Bank. 


N. H...Concord.. ..First National Bank. 
w ..Rochester... Norway Plains Sav. 
Bank. 
J....Orange.....Orange Nat. Bank. 
Y...Belfast. ....Bank of Belfast. 


N. 
N, 











N. Y...Springville..First National Bank. 
N. C....Elizab’h City. First National Bank. 


ae ae First National Bank. 

Se oo Bese Holcomb Nat. Bank. 

” .. Wooster. .. Nat. Bank of Wooster. 
ee Bangor..... First National Bank. 

w  ..Bethlehem ..First National Bank. 

S  saeeticces First National Bank. 

«  ,,Gettysburg..First National Bank. 
R, I.... Newport.... New England Com. 

Bank. 

" .. Woonsocket. First National Bank. 
TEXAS, .McKinney...Collin Co. Nat. B’k. 
Laer Montpelier..Capital Sav. Bank & 

Trust Co. 
Va.....Radford....Bank of Radford. 


WaAsH..Spokane Falls. Pacific Bank. 

w  ..Tacoma....Merchants Nat. Bank. 
MAN’BA. Winnipeg .. Imperial Bank. 
OnT....Ottawa..... Merchants Bank. 








ee 
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SOME RECENT BANK DIVIDENDsS.— 



































: 7| Semz- Added to 

Location, | Name. Annual, pret) Surplus, 
Conn... New Britain. New Britain National Bank..|........ 4% ‘on 

u , a . Mechanics N. B. of N. Britain|........ 23 re 
o «of -Norwalk.. Fairfield Co. Savings Bank .. 4 its 
DEL.. .. Wilmington Security Safe & Tr. Dep. Co.|... .... 3 $10,000 
Iowa... Dubuque....|lowa Trust and Savings B’k.!..... ove 4 3,000 
Pee Auburn..... American B’k’g & Trust Co,..|........ 24 rr 
Mp.....N. Windsor. First N. B. of New Windsor.|........ 5 seee 
Mass...Conway.... Conway National Bank......|........ 3 soiled 
w ..Fall River... Pocasset N. B. of Fall River.|.... ... 3% 
. «se » ..|Massasoit N. Bof Fall River.|........ 4 
»  ,.Fitchburg... Wachusett N. B. of Fitchburg|........ 6 
w  ..Lawrence... Arlington National Bank....|........ 3 
»  ,,Falmouth...| Falmouth National Bank..../........ $2 
Mo. ..St. Joseph..;German-Americaz Bank.....}..... .. 4 
N. H...Manchester..;, New Hampshire Trust Co....|........ 3% 
» ,,Nashua ,.,.|/Indian Head N. B. of Nashua!........ 5 er 
” oy wean ‘Second Nat. Bank of Nashua!........ 3s — 
es TT, Security Trust Co. of Nashua|........ | ‘ ous 
i Deckertown,|Farmers N. B. of Deckertown!........ | wane 
" - * Brunsw’k) National Bank of New Jersey 12% oe 21% p. c. special, 
N. Y....Brooklyn...|Long Island Loan & Tr. Co..|........ * 2 edits 
# .,..Goshen..... National Bank of Orange Co. 5 ee wees 
wo ,,New mela National Bank of Newburgh.|........ 4 ecee 
» u .|Highland N. B. of Newburghj........ 3% sees 
ie a " .|Quassaic N. B. of Newburgh,}...... - 3% vor 
” .. New Paltz. .|Huguenot National Bank....!/........ 3% 
o «eel consecka National State Bank of Troy.|........ 5 
<> ca We wecweee ‘Union National Bank of Troy!........ 214 
w  ..Warwick....)First Nat. Bank of Warwick. 6 sewe s9ee 
N. C....Durham.. _.{F I ie die eaab ewes iis 4 5 per cent. 
Pascsces Ambler. . "| First Nat. Bank of Ambler...|........ 3 osee 
wo, Waynesboro) First Nat. B. of Waynesboro. i‘ineniwe 4 
w ,, Williamsp't. | Susquehanna T.& S. Dep. Co. 7 oe 2 
Va. ....Alexandria..|Citizens National Bank...... _—orr 3% 
WASH. .Spokane F'ls| Washington National Bank’ 
of Spokane Falls.......... —_o : ek. 
* Quarterly. 
SALES OF BANK SHARES.— 

Location. | Name. Sold at. Par. 
Harrisburg, Pa...... + National Bank........... 50.50 50 
ree S. C.....| POORNOS NatIONAl BOOK 2.62 6cccccccess 210.00 100 

4 »| Peet FRMEIOMIRE GRRE. . cccccccccccess 215.00 u 

u " . Bank of Charleston, N. Ti Mivicennned 162.00 u 

u w ,... South Carolina Loan and Trust Co.. 82.50 u 
Hyndman, Pa...... ‘Nat. Bank of South Pennsylvania.... 106.75 u 
Chambersburg, Pa.. Nationai Bank of Chambersburg..... 75.00 n 
Newport, ap lee noes “Nat. Exchange Bank of Newport..... 65.00 50 

. SS waxecs |Union National Bank............... 102.50 100 
Honesdale, Pa. veces Wayne County Savings Bank........ 200.00 . 
Hagerstown, Md....! Fi irst National Bank................. 26.45 — 











EASTERN STATES. 


MADISON, ME.—Think of a National bank occupying a beautiful building of its 
own in the town of Madison, where ten years ago were only two or three grocery 
stores and less houses than there are in Stapleton to-day. Who says Maine is not 
booming :— Kennebec Journal. 











1891. | BANKING AND FINANCIAL ITEMS, 319 


ROCKLAND, ME.—The Rockland Trust Company has added to its business 
what is known as the stamp system for depusits, which has been described in tne 
MAGAZINE. 

BANGOR, ME.—The opportunity which a solid and well-handled savings bank 
affords for people having small sums of money to increase them largely was shown 
most plainly at the Bangor Savings Bank when a person who had placed $118 on 
deposit called Friday and withdrew $428, being the principal and accrued interest 
in a term of years. There is some satisfaction in knowing that the Bangor Savings 
Bank stands among the foremost institutions of its kind in Maine and the people 
have great confidence in it. 

PRESQUE ISLE, ME.—Col. Charles Allen’s new bank in Presque Isle is materializ- 
ing so rapidly that it is expected that it will be open and ready to receive deposits 
by November I. 

Boston, MAss.—Messrs. Leland, Towle & Co., bankers and brokers, at No. 59 
Congress street, have issued a pocket manual of all the dividend-paying stocks. It 
will be found valuable for general reference. 

Boston, MAss.—Probably the largest payment to a conscience fund on record 
is that received by the State National Bank, amounting to $18,180. 

HOLLISTON, MAss.—At the last quarterly meeting of the trustees of the Holliston 
Savings Bank, the affairs of the institution were found to be in a most prosperous 
condition. The regular dividend was declared and nearly enough has accumulated 
to pay the next dividend due in three months. 

, Boston.—The Shawmut National Bank has nearly doubled its circulation (from 
$500,000 to $900,000) since June. The Third National has issued $135,000 notes 
on 4 per cent. bonds. The combined Boston banks have by their last statement 
$3,695,100 circulation. On June 1 they had $3,246,100, showing an increase of 
$449,000 since June. 

HYANNIS, MAss.—Mr. Joseph R. Hall, president of the First National Bank 
of Hyannis, and the Barnstable County Mutual Fire Insurance Company, recently 
celebrated his seventieth birthday at his home by a family dinner party given in 
honor of the event. 

Laconia, N. H.—At the twenty third annual meeting of the Belknap Savings 
Bank the entire board of old officers were re-elected. The trustees of the bank have 
declared a dividend of two and one-half per cent. for the past six months, which is 
the forty-sixth semi-annual dividend of this bank. The deposits now amount to 
$1,112,000 ; surplus and guarantee funds to $94,000. During the year the Bel- 
knap bank has earned five per cent. for its depositors, besides paying expenses and 
the State tax of one per cent., and carrying about $4,000 to its surplus fund. Many 
of the high rate interest securities are now being called in and it is not probable that 
any of our New Hampshire banks can continue to pay depositors at the rate of five 
per cent., but it is safe enough to say the Belknap institution will make as good 
showing as any of them in the future, as it has in the past. 

PoRTSMOUTH, N. H.—The New WHampshire National Bank submitted a 
proposal to allow two and three-fourths per cent. interest on the deposits of the 
city for the coming year, and charge five and one-half per cent. interest on such 
sums as the city may require for current expenses during that time. ‘The National 
Mechanics and Traders’ Bank also submitted a proposal paying three per cent. 
interest on deposits and charging six per cent. on loans. ‘The proposition of the 
New Hampshire National Bank was accepted. 

BERLIN FALis, N. H.—The capital of the Berlin National Bank has been 
increased from $:0,000 to $75,000. | 

LirTLEtoNn, N. H.—The Littleton Savings Bank passed the $1,000,000 point in 
amount of deposits a few days ago. 

» ASBURY PARK, N, J.—The quarterly statement of the First National Bank 
shows an excellent condition of things. The deposits reach a total of $379,937.63. 

Besides the capital of $100,000, the bank has a surplus of $70,000. With this 
large capital in hand, the discounts are running up to nearly a half million, strictly 
on first-class paper. Few banks outside of cities have a patronage so large and 
profitable. 
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NEW YorK SAVINGS BANKs.—The following is a statement of the condition of 
the savings banks of the State on July 1, 1891, as prepared in the State Banking 
Department. Total resources—$670,560,071. Due depositors—$582,207,874. 
Other liabilities—$739,164. Surplus—$87,613,032. Open accounts—$1, 349, 119. 
Accounts opened during the last six months ending June 30 last—$158,597. 
Accounts closed same period—$135,437. Deposits received same period—$101,862,- 
059. Amount withdrawn the same period—$104.301.744. Amount of interest 
credited same period—$10,029,641. Current expenses of the banks for that 
period—$g11.664. | 

New York Ciry.—The largest line of deposits held by any National bank in 
the United States is that of the Park Bank, of New York, $28,920,188, as shown 
by the latest reports of the Comptroller of the Currency ; the second is that of the 
First National. Chicago, $26,436,859; and the third that of the Chemical National, 
of New York, $26,255,563. 

HuUNrINGTON, L. I.—According to the last quarterly report of the Bank of 
Huntington, the amount due depositors in that flourishing institution is $268,000, 


BLacK Rock, N. Y.—The new financial venture at’ Black Rock, the Niagara 
Bank of Buffalo. has opened for business. The bank is neatly and conveniently 
arranged. It is furnished in quartered oak finely polished, and the decorations in 
metal work are beautiful and in keeping with the other rich interior furniture. It 
is another indication of the rapid growth of business in this booming section of the 
city. Mr. P. H. Griffin is president, Captain M. M. Drake vice-president, Hervey 
S. Champlin cashier, W. J. Hayes teller, Frank T. Hartman bookkeeper and 
Robert Thomas messenger. 

NEW YorkK.—Poor’s MANUAL OF RAILROADS, No. 70 Wali street. The 
current number is the 24th annual issue of ‘‘Poor’s Manual of Railroads.”” The 
new Manual is considerably larger than the previous number, and more than 200 
pages larger than the edition for 1889. Of this increased size over 50 pages are 
filled with specially engraved maps of the leading railway systems of the country. 
In the past ten years the Wanua/ has kept pace with the development of the rail- 
way system by introducing many new and important features which have tended 
to simplify and at the same time enhance the value of its statements to the investor, 
banker or railway man. ‘The introduction to the J/anua/ presents this year the 
features of an unusually elaborate summary of the financial condition and opera- 
tions of the railroads of the country in 1890, and during the decennial period just 
closed with the census year of 1890. The publishers of the Wanua/ now issue two 
supplementary volumes—one entitled ‘‘ Poor's Directorv of Railway Officials,” the 
other, ‘* Poor’s Hand Book of Investment Securities.” In the first is given, in 
addition to a full list of the railroad companies of the United States, and of the 
contiguous countries of Canada and Mexico, and of the important officers con- 
nected therewith, detailed statements of the railroads of other American States, of 
private tramways, and of the street railways of the United States and Canada. 
‘** Poor's Hand Book of Investment Securities” covers the entire field of invest- 
ment in the United States—the financial condition, indebtedness, sources of income, 
assets and population of every State, county, city and town issuing its obligations 
for any purpose. It also contains full statements of the industrial enterprises in 
which the public, by virtue of holding evidences of debt issued by them, secure an 
interest. Such enterprises have in recent years become very numerous and import- 
ant, the tendency in every department of production and distribution being toward 
consolidation of smaller into greater interests. Our people have a continent for 
their field, and the unexampled progress in the number and traffic of their railroads 
is only an illustration of that which has been made and which is to be made in 
every department of enterprise and industry. 

New York City.—The Fifth Avenue Bank was established in 1875 with a paid 
up capital of $100,000 and a surplus of $100,000. It was in fact the first bank in 
the country to establish a surplus by subscription in addition to its capital. It has 
been steadily piling up a surplus, until it has to that account upward of $798,000. 
As a result, $1 600 a share has been offered for its non-dividend-paying stock, but 
not a share has been known to change handsin five years. Among thestockholders 
are Samuel D. Babcock, John M. Toucey, H. O. Armour, George Kemp, Henry 
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- Spaulding, A. D. Juillaird and P. Van Volkenburg, while the officers are: 

A. S. Frissell, president; Frank Dean, cashier. The directors are Gardner 
Wetherbee, Russell Sage, James G. Cannon, Edward H. Perkins, Jr., Isaac Ickel- 
heimer, William H. Lee, Charles S. Smith, John B. Dutcher, Joseph Thompson, 
John D. Crimmins, James R. Plum and Edward A. Price. The Fifth Avenue car- 
ries over 5,000 accounts on its books, more than three thousand of which are 
names of women. Nobank in the country carries such a preponderance of women's 
accounts. ‘To accommodate this interesting line of customers, the bank has estab- 
lished a separate department for the ladies. The Forty-fourth street side of the 
bank is devoted entirely to them, and ladies can transact their business without 
coming into contact with the customers of the other sex. A handsome parlor for 
the use of ladies is also provided. 


NEw York City.—The stockholders of the Western National Bank reduced 
the capital of the bank from $3,500,c00 to $2,100,000, in accordance with the plan 
proposed by the board of directors. This plan was to reduce the capital 4o per 
cent., of which 30 per cent. is to be returned in cash to the stockholders and 10 per 
cent. retained by the bank. 


Troy, N. Y.—For several years the assessors of Albany have assessed bank 
stock in that city at its par value, but this year the surplus earnings of the banks 
were taxed, and the increase in tax was about $20 ovo. It has always been the 
custom of the general assessors of Troy to estimate the surplus in fixing the valua- 
tion of bank stock. ‘The valuation of Troy’s bank stock this year is estimated as 
follows : 


State Baek. ..iccccs (enteneseinchoba <seenneenes 2,500 $175.6681 
at i i il hd 2,500 150.0825 
ee 2,400 170.031 

ccc cn ecat nae awed eeNeoenneee . 2,000 103.8901 
indie eed eemateaialnnie keeeeiie -¢.« 2,000 123.3387 
i a ta ae rien ele alk ti ial 6,000 52.7333 
es in teed enceegnesedhhoeebhe sansa 3,000 156.5283 
I, CN ia i inline eh bebe eka na wie Deane 1,500 127.7968 


The par value of all the bank stock, except that of the Union Bank, is $100 a 
share. The Union stock’s par value is $50. The savings bank is not assessed for 
stock, but its real estate is valued at $465,000. 


BUFFALO, N. Y.—Among the new banks is the Union Bank, of which Joshua 
Bliss is president. It was three months old on the 8th of September. ‘‘ The 
bank is a success,” remarked Louis Stern, the cashier, to a reporter of the Buffalo 
Commercial not long since. ‘‘ We are working up a good business. Our capital, 
as you know, is $150,000 and we have a large number of stockholders, the stock 
being divided up pretty fine. About ten or twelve new men have become stock- 
holders since the bank started. Already we have more than paid expenses. On 
August 8th, at the end of two months from the time we opened our doors, our 
profits were $4,581.29. Our expenses on the start were, of course, pretty heavy, 
with the purchase of books and other necessaries. The expenses for the two 
months were $4,396.72, showing a little balance in our favor. Our books this 
morning show deposits to be $246,981.31, and bills discounted $240,263.79. 
Our directors feel that there is plenty of business at this end of the town, 
and that there is no doubt of our building up a strong bank. General 
business up this way is constantly increasing and banking business will in- 
crease with it. We are very well satisfied with our progress so far.” On 
May 2d the doors of the new Queen City Bank, on Main street, near 
North Division, were thrown open for business, sothat the bank has been scarcely 
four months in operation. Its capital is $600,000. , ‘* Our success has been much 
greater than we anticipated,” said W. H. Johnson, ‘the president. ‘‘ We thought 
that if our deposits reached $600,000 within a year we would be very well satisfied. 
They are above that point already. This morning the deposits are $625,703. 60.” 
Mr. Johnson turned over a bundle of statements, which showed that the increase 
in deposits had been very rapid. On June 13 the deposits were $350,687.09, and 
they have been taking big jumps ever since. Within the past ten days they have 
been as high as $670,000. ‘‘ The increase has been steady and rapid,” said Mr. 
Johnson, ‘* and we have every reason to feel gratified at the confidence that has 
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been placed in the Queen City Bank. There has been some stringency in the 
money market, butall indications point to good times coming. Our tariff laws are 
favorable, crops abundant, and there is, I believe, a general feeling of security. As 
you see, the bank has done well so far, and we look forward with confidence to the 
future.” 

Couoes, N. Y.—Beginning July 1, both the Cohoes Savings Institution and the 
Mechanics’ Savings Bank are to pay interest at therate of 4 per cent. on all sums up 
to $3,000. Heretofore depositors have only received 4 per cent. on sums up to 
$1,000, and at the rate of 3 per cent. on sums above $1,000 up to $3,000. 

East RANDOLPH, N. Y .—The People’s Bank, of East Randolph, has received a 
certificate authorizing it to do a general banking business. 

OLEAN, N. Y.—The First National Bank of Olean has been authorized by the 
United States authorities to continue its successful business for another twenty 
years. The First National Bank was organized in 1871, receiving its charter and 
beginning business on September 12th of that year, with the following officers and 
directors: Hon. Wm. F. Wheeler, president; Nelson S. Butler, vice-president; 
L. k. Lawton, cashier; J. E. Dusenbury, E. G. Dusenbury, George McIntosh, 
Samuel Oosterhoudt, James G. Johnson and Asher W. Miner, directors. During 
these twenty years the bank has had a career of marked prosperity, and has become 
widely known for its stability and the character of the men associated with it as 
well as for its admirable business methods and the uniform courtesy of its officials 
and employes. The First National Bank has during these twenty years been 
prominently and intimately allied with the business interests, growth and prosperity 
of Olean. It forms a vital and important part of Olean’s progressive history; and 
is an institution in which every citizen of Olean may reasonably feela generous 
measure of pride and interest. During these twenty years its assistance in the 
transaction of the growing business of the city is incalculable. While some of its 
charter directors have passed away from this life, there have been few changes in 
the management of its affairs. The Hon. Wm. F. Wheeler still remains its presi- 
dent, and Mr. A. T. Eaton, the present efficient cashier, has been connected with 
it since its organizatfon. The present officers and directors are Wm. fF. Wheeler, 
president; J. E. Dusenbury, vice-president; A. T. Eaton, cashier; C. D. Judd, 
assistant cashier; Wm. F. Wheeler, E. G. Dusenbury, C. S. Stowell, J. E. Dusen- 
bury, W. E. Wheeler, E. M. Johnson, and A. T. Eaton, directors, and it has a 
corps of very efficient, painstaking and courteous employes. With the well-earned 
reputation of the past twenty years, it begins its second twenty-year epoch auspi- 
ciously and in the enjoyment of the highest degree of public confidence.—O/ean 
Times. 

DusHORE, PA.—The last statement of the First National Bank of Dushore 
shows the loans and discounts to be $56,682.50 ; deposits, $72,369.62. Its condi- 
tion is very satisfactory, and its business shows steady advancement in volume. 

SCRANTON, PA.—A Scranton journal says of the Traders’ National Bank that it 
is distinctively a commercial institution, and as such it is appreciated more and 
more as our traders come to understand its purposes, and even now most of the 
exchanges required by the wholesale trade and made through this medium of 
exchange business is continually growing. The bank has $10,000 set aside on 
account of special deposits, independent of the requirement of the National bank- 
ing law. ‘The officers of the bank are Samuel Hines, president ; W. W. Watson, 
vice-president; A. B. Williams, cashier; Frank L. Phillips, teller. 

Lock HAVEN, Pa.—The Burns auxiliary savings banks system has been adopted 
by the Lock Haven Trust and Safe Deposit Company. 

PHILADELPHIA.— The Third National Bank, under the management of the new 
president, Gen. Louis Wagner, is rapidly taking a strong position. It has with- 
stood a very severe siege. Over it fell the shadow caused by the crookedness in 

the City Treasury, and notwithstanding there was a protracted run, lasting for 
weeks, it successfully withstood the storm. Its successful reorganization, and the 
speedy manner in which it has cleared off its debts and established itself on a plane 
of financial prosperity, very decisively controvert the testimony given in the Bardsley 
investigation that no bank in Philadelphia could successfully withstand a run out 
of the usual daily business. Its indebtedness to the Clearing House has been dis- 
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charged, its capital and reserve have been made good, and its deposits are increas- 
ing. The future of the bank is assured. 

PHILADELPHIA —George Philler, president of the First National Bank of this 
city, on behalf of the Clearing House Association, has brought suit in the Court 
of Common Pleas against the ex-directors of the bursted Spring Garden National 
Bank for $50,000. It is claimed that when the bank, on becoming a member of the 
Clearing Elouse Association,made a statement of its assets and liabilities, under the 
rules of the Association, it placed its assets $50,000 too high, and that the directors 
subsequently gave a joint note for this amount, to be canceled after the amount had 
been made good in ten annual installments out of the dividends. 


PHILADELPHIA.—Owing to the steady and healthful growth of their business, 
the old established and conservative banking firm of L. H. Taylor & Co. have 
been compelled to enlarge their office, which is now one of the handsomest and 
most complete of its kind in the city. 

PHILADELPHIA.—The Philadelphia Bourse—a projected home for all the various 
exchanges of the city—is advocated, described and illustrated in a handsomely 
printed pamphlet just issued, which also contains accounts of the Bourses in Europe. 
Pictures of the poor quartersof some of the Philadelphia exchanges and of the 
fine buildings erected in other American cities for such organizations also adorn 
the pamphlet as arguments showing the need of a structure such as it is proposed 
to have erected in this city to house all such bodies. he Bourse is now 
regularly organized, and includes among its charter members some of the 
strongest men to be found in the business circles of Philadelphia—men 
who, if they determine to do so, can easily put up an exchange build- 
ing equal to any in the world. It is proposed to have a general ex- 
change room on the first floor; halls for special exchanges on the second floor, and 
offices to be rented out on five floors and a part of the second. The two upper 
floors are to be used for a permanent exhibition of Philadelphia’s products. Sug- 
gested designs for the building are also published. As the designs are only sug- 
gested, it is sufficient to say that the ground plans promise large revenues, but that 
the elevations are not impressive. The estimates made of the receipts and expendi- 
tures give promise that the Bourse could be made a paying institution. 

WESTERLY, R. I.—The oldest bank in Westerly is the Washington National. It 
was chartered in 1800, with a capital of $50,000. Its present capital is $150,000. 
Rowse Babcock was its first president, and Arnold Clarke its first cashier. 


WESTERN STATES. 


ARKANSAS.—The bankers of Arkansas are preparing to organize for the pro- 
motion of their mutual interests. ‘The movement originated in Hot Springs and 
the first meeting of the association is likely to be held there. 


DENVER, CoL.—The Denver National Bank has just received one of the latest 
labor-saving devices. It is a machine that solves problems in addition and sub- 
traction with great rapidity and absolute accuracy. It works something on the plan 
of a type-writer. 

Lakota, N. D.—The First National Bank has over $100,000 of individual 
deposits subject to check. 

PIERRE, S. D.— The banks in this State are fast organizing under the new law, 
and do so in some instances with a vigorous kick at the restraints, for instance, of 
having to incorporate, and to state the amount of capital stock, and the amount 
and number of shares. 

ILLINoIs.—Banking capital is increasing quite rapidly in Illinois, Auditor Pavey 
speaks of the growth of the State system as being on the increase. There were on 
August 20th, twenty-three State banks in Chicago, and eighty-two in the whole 
State. It would seem that the National system is being supplanted in the city, but 
not in the country. There are only twenty National banks in Chicago to-day and 
there were the same number in September, 1889, and eighteen as far back as May, 
1886—that is, an increase of only three National banks in over five years. On the 
other hand, the State institutions numbered twenty-three August 20, I8g9I, as 
already stated. It should be stated, in explanation ot the figures for the State insti- 
20 
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tutions, that under the head of State banks the returns include trust companies and 
savings banks. , 

CHICAGO.—The new Industrial Bank of Chicago is the latest addition to the 
banking houses of the city, is under State supervision and has a cash capital of 
$200,000, It is located in temporary quarters, but early next year it will remove 
to its own new building, now in process of erection, which will contain, besides the 
bank proper, a full outfit of safety deposit vaults. The idea of establishing this new 
bank originated with the leading manufacturers and lumbermen in that district, 
embracing the territory south of the Burlington tracks and as far west as the 
Belt Line. It is the most important industrial district in Chicago, located three 
miles southwest from the business center, and hasa population of 50,000. The 
need of a bank there has long been felt by the manufacturers and business men. 
The annual output of the district, including lumber and the product of the various 
important manufacturing interests there located, amounts to over $30,000,000, 
while there is paid in wages to skilled and unskilled labor there between 7,000,000 
and $9,000,000 a year. The new bank will do a general banking business, will 
sell foreign and domestic exchange, steamship tickets of all classes to all points in 
Europe, issue letters of credit and accept savings accounts. General A. L. Chet- 
lain, an old and respected citizen of Chicago, is the president of the new institution; 
Louis Hutt, the well-known lumberman, is the first vice-president; B. M. Hair, of 
Hair & Ridgway, the second vice-president; John G. Schaar, the cashier, and J. E. 
Henriques, the assistant cashier. 

CHICAGO.—The recent growth of Chicago banking capital is phenomenal. The 
Tribune of that city says that a year ago there was agreat cry going up for more 
banking capital. Comparisons were made with other cities of the first class, which 
showed that the Chicago banking capital was far below the average. Since that 
time there has been a rapid increase in banking capital here. The following table 
contains some combined totals from the reports of both the National and State 
banks, and illustrates how rapid that growth has been. It is not possible to give 
the data forthe State and the National banks for the same day, because reports were 
called for different dates : 


18qI. 1890. 
National, Fuly 9. National, Fuly 18. 
State, Aug. 20. State, Fuly 14. 
PE OG DOR 6 6 6 ssc cssceeeces 43 35 
EET TTC err ere TTT $32,077,000 $24,371,475 
Surplus and undivided profits..... 17,007,316 1 3,090,009 
i iceecesessetesscsesekseens 116,874,445 100,420,093 
Loans and discounts.............. 135,601,613 119,730,095 
RE MENeccccecess 6useseuas + 35,802,243 30,240,870 


This shows an increase in capital in the last year of 31 per cent. Deposits also in- 
creased rapidly during that period, but not nearly so rapidly as did the new capital. 
Deposits show an increase of 16 per cent., while loans and discounts increased 
only 13 per cent., less than one-half the increase in capital. 

RICHMOND, IND.—This month completes twenty-five years as a banker for 
John B. Dougan, cashier of the Second National, having begun as a messenger boy 
in the First National. 

SPRINGFIELD, ILL.—The fifth annual statement of the Illinois National Bank, 
showing the condition of the bank September I, 1891, is as follows: Resources, 
$942,249.42; liabilities, $567,705.27, leaving a balance of $379,544.15. The Mews 
is glad to know of the flourishing condition of the bank. 

SEYMOUR, IND.—The Second National Bank of Seymour has been organized 
with the following directory: L. D. Carpenter, P. L. Carter, Preston Rider, E. S. 
Crabb, J. H. Hodapp, W. R. Bolles and W. T. Branaman. The officers elected 
are E. S. Crabb, president ; W. T. Branaman, vice-president and Sanford E. Car- 
ter, cashier. The bank will be opened as soon as a suitable room can be secured; 
or, if one cannot be had that will answer the purpose, as soon as a site can be 
procured and a new bank building erected. The new institution will start with 
favorable prospects, and its foundation will be solid, as the aggregate wealth of the 
directors is fully $750,000. The original capital stock is $50,000, and this will be 
increased, as soon as the business is fully under way, to $100,000, 
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LAFAYETTE, IND.—The Lafayette Savings Bank has closed its twenty-second 
year with larger deposits and in better condition than ever before. 

DuBUQUE, Iowa.—The North American Deposit and Investment Company, 
with an authorized capital stock of $25,000,000, and with its home office in 
Dubuque, has*completed its organization and will sell its stock in shares of $10 and 
$100 each, to be paid for in cash or on the monthly installment plan during forty- 
eight months, 6 per cent. of the amount subscribed being the first payment and 2 
per cent. a month thereafter for forty-seven consecutive months. ‘The small 
shares, with deferred monthly payments of 2 per cent., will enable everybody to 
purchase some of its stock. The company offers for sale $2,500,000 of its stock at 

ar. As fast as the money from the sale of its stock is paid in, it will be loaned 
out on real estate, long time first mortgages in the States where the best security, 
with a remunerative rate of interest, can be obtained. The first block of mortgages 
obtained by the company’s money will be deposited with a responsible savings 
bank or ‘trust company (under a contract between them and the North American 
Deposit and Investment Company) as security for a series of debentures for a like 
amount, to draw a lower rate of interest. These debentures will be issued in 
denominations of $20, $50, $100, $200, $500 and $1,000, payable in five or ten 

ears, to be sold to all classes of investors in America and Europe. From the sale 
of these debentures the company will receive its money back for a second invest- 
ment on the best real estate mortgages at a fair rate of interest. 

ATCHISON, KAs.—The People’s Savings Bank, which failed last winter, will proba- 
bly pay its depositors dollar for dollar, the good crops this year having increased 
the value of many real estate mortgages upon which money can be realized. The 
bank has already paid depositors forty per cent., and a dividend of twenty per 
cent. has been announced. 

STATE BANKS OF MICHIGAN.—The following is an abstract of reports on the 
condition of 117 State banks and three trust companies, as made to the State Bank- 
ing Commissioner at the close of business, July 9: Resources: Loans and discounts, 
$30, 308,386.26 ; stocks, bonds and mortgages, $20,077,633.11; overdrafts, $179,- 
942.38; due from banks in reserve cities, $6,517,342.52; due from other banks and 
bankers, $314,718.31 ; banking house furniture and fixtures $873,098.86; other 
real estate, $323,328 ; current expenses and taxes paid $92,498,17 ; interest paid, 
$41,996.83 ; cash and exchanges for Clearing Houses, $3 231,102.58 ; total, 
$61.910,047.02. Liabilities : Capital stoek paid in, $9,122,240; surplus and undi- 
vided profits, $3,138,983.93; dividends unpaid, $58,868.46; due to banks and 
bankers, $1,514,570.72; individual deposits, steno, 39; certificates of deposit, 
$6,672,546.61 ; savings deposits, $29,883,689.66 ; notes and bills re-discounted, 
$519, 332.69; notes payable, $52,815.66; total, $61,910.047.02. 

NILEs, Micu.—The Citizens’ National Bank was organized in 1871. Since the 
present management took control the business of the bank has increased to a won- 
derful extent, more so than any other bank in this section. For instance, the 
deposits in August, 1887, were about $75,000. now they are $200,000; the loans 
were $95,000, now they amount to about $225,000. The directors, carrying out 
their policy of keeping their building and fixtures up to the requirements of the 
times, in 1888 added to their office fixtures two large vaults, burglar-proof safe, 
safe deposit boxes, new counters, screens and other necessary fixtures for the 
benefit and convenience of their customers and themselves, until to-day Niles can 
boast of as fine a banking office as any city in Michigan of the same size, or even 
larger. President A. G. Gage has been a resident of Niles for nineteen years, and 
in the grocery trade for eighteen of them. Vice-President I. P. Hutton spent 
thirty years in the milling business, and has been among us forty years. Cashier 
E. F. Woodcock first came to Niles eight years ago, and has passed fifteen years 
at banking. Assistant Cashier W. M. Hutton has lived in Niles and vicinity all 
his life, spent some time in the milling business with his father, but the last hve 
years in the bank.—Vzles Recorder. 

MICHIGAN.—Since the first of January the banking department at Lansing has 
authorized eighteen State banks to do business. 

DULUTH, MINN —The State Bank has changed its quarters. It now occupies 
the Bell & Eytser bank building. The management has been actively engaged in 
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arranging to increase the capital stock of the institution, but owing to the closeness 
of the money market the increase will probably be deferred for some weeks yet. 
Many of Bell & Eyster’s old depositors will be pleased to learn of this change, as 
they have ever since the failure desired to have the premises again occupied for 
banking purposes. 

WEST SUPERIOR, MINN.—Articles of incorporation of the Red Wing and Superior 
Investment Company of this city have been filed with the Register of Deeds. The 
capitalization of the corporation is $500,000 and the incorporators are Carl C. 
Pope, J. H. McCourt and L. F. Johnston, of Winconsin. and S. B. Foote, F. W. 
Hunt and William Danforth, of Minnesota. The articles specify that the head- 
quarters of the company shall be situated in Superior, and that a branch office shall 
be maintained in St. Paul. The company has been organized for the purpose of 
conducting general real estate investment and loaning business; also for the develop- 
ment of new towns along the Red Wing and Southern Road. The company own 
23,000 acres of hardwood timber along the proposed route. 


DULUTH, MINN.—The State Bank has practically decided to increase its capital 
from $100,000 to $300,000. Cashier Hall says that he realizes the fact that greater 
banking capital is needed in the city, and he will endeavor to meet the demand. 


MINNEAPOLIS, MINN.—One of the prominent bankers of the Northwest who 
lately passed away was Hugh G Harrison, president of the Security Bank. He 
was born in Belleville, Ill., April 23, 1822, and therefore had passed his 69th year. 
He was educated at McKendree College, at Lebanon, Ill. In his early manhood 
he was associated in the’milling business with his father and brothers. With his 
brothers, T. A. and William, he came to Minnesota in 1859, and together they 
made investments, and have taken an active part in the upbuilding of the city. H. 
G. Harrison was an original stockholder of the First National Bank of St. Paul, 
and in the Minnesota Central (now Milwaukee & St. Paul) and the St. Paul & 
Sioux City Railroads. In 1863 the brothers Harrison, with Joseph Dean, formed 
the lumbering partnership of J. Dean & Co., and made extensive investments in 
pine lands and lumbering manufacturing. In 1862 the Ilarrisons built what is now 
known as Harrison Hall, on the corner of Washington and Hennepin avenues,then 
the most imposing building in the city. For many years Mr. Harrison was a mem- 
ber of the school board at a time when the system was forming, and it was largely 
to his judgment that Minneapolis is possessed of so much valuable school property. 
He was administrator of the Spencer estate, which became the foundation for the 
public library. Hewas mayor of Minneapolis about the year 1860. He was one 
of the largest subscribers and first director and treasurer of the Minneapolis exposi- 
tion. Atthe time of his death he was vice-president of the Minneapolis Trust 
Company. He always took a deep interest in Hamlin University, to which he 
contributed large sums of money. Mr. Harrison’s benefactions in this city among 
the churches and benevolent enterprises are a multitude. 

TRIPLET, Mo.—The new bank at Triplett had $16,000 on deposit when it 
was sixteen days old. If its resources keep on growing at the rate of $1,000 a day it 
will have a right snug deposit account by the time it celebrates its first anniversary. 

BROOKFIELD, Mo.—The stockholders of the Wheeler Savings Bank have voted 
to increase the capital stock to $50,000, which will be done at once. 

KANSAS City, Mo.—The fifth annual convention of the Kansas Bankers’ Asso- 
ciation, an organization numbering in its membership the principal money-changing 
institutions of the State, convened in Kansas City on the 16th of September. 
President R. H. Hilliker called the convention to order. Mayor Hannon, of Kan- 
sas City, Kas., was then introduced and made the welcoming address. The full 
proceedings of the convention will appear in the next number. 

St. Louis, Mo.—The necessity of increasing the banking capital of St. Louis 
has long been apparent, as for the last sixteen months the inadequacy of the bank- 
ing capital to the needs of the community has been evident. Kecognizing this fact, 
the St. Louis National Bank has increased its capital stock from $600,000 to 
$1,000,000. This change is regarded in banking circles as a recognition of the 
growth of the banking business of St. Louis, and is considered as indicative of an 
increase in banking capital all along the line. 
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BEATRICE, NEB.—The Union Savings Bank of Beatrice has begun operations at 
its handsome new quarters. The institution has been but recently incorporated, 
with a capital of $50,000, the liability of the stockholders being $100,000. The in- 
stitution was organized on the hypothesis that there was room for another savings 
bank, and to first occupy the field that would, in the near future, be taken posses- 
sion of by others of equal financial enterprise. It has been designated as the 
authorized school savings depository for the schools of Beatrice, pursuant to a 
resolution of the Board of Education. The system of school savings has become 
almost universal in all the larger cities, and meets with the widest popularity. 

NEBRASKA City, NEB.—The Nebraska City National Bank enters the second 
twenty years of its existence, witha capital increased from $50,000 to $100,000 and 
with $10,000 surplus. The Comptroller of the Currency has issued his certificate 
approving the increase. The larger part of the additional capital was paid in by 
gentlemen already largely interested in Nebraska City’s greatest industries, and 
this additional investment looks as if they had confidence in the city’s future. Among 
them are: Joy Morton, W. J. Dee and Henry Botsford, of Chicago, and Jno. C. 
Watson and Paul Schminke, Nebraska City. The old stockholders, residents of 
this city, are W. L. Wilson, Robert Payne, Robert Lorton, David Brown, estate 
R. F. McComas, Mrs. Martha A. Rector and others. 


OuHI10.—The bankers of Ohio are making a movement toward the formation of a 
State Bankers Association, and among others the Merchants’, Ketcham and North- 
ern National banks and the Union Savings Bank have signed a call for a meeting 
to be held at Columbus, Nov. 4. 

OGDEN, UTAH.—The articles of incorporation of the Children’s Building and 
Savings Association, Ogden, have been filed with Secretary Sells. The capital 
stock is placed at $5.000,000 divided into 50,000 shares of the denomination of $100 
each. The incorporators are F. M. Nagel, L. Condon, M. F. Abbott, O. O. New- 
som and J. L. Loar. 


SOUTHERN STATES. 


RUSSELLVILLE, ({LA.—Russellville, the new county seat of Franklin county, is to 
have a bank. Messrs. Walter Moore, J. S. Moore and James May have or- 
ganized the Franklin County Bank, with a capital stock of $50,000, and will begin 
business in afew days. ‘The officers are James May, president; J. S. Moore, 
cashier; and Walter Moore, vice-president. The board of directors is com- 
posed of some of the strongest and most prominent men in North Alabama.— 
Birmingham News. 

MosiLe, ALA.—Frank Clorgue, of Bangor, Maine, and his brother, E. V. 
Clorgue, of New York, have organized the Mobile Trust Company, with $500,000 
capital, to do a trust and general banking business. The Clorgues have been 
attracted by the growth and improvements of the city. After spending several 
weeks investigating the situation, and finding that Mobileans have confidence 
enough to invest one-fifth of the capital required, they put in the remainder, and 
will, besides, erect a large building for the accommodation of the company. 

BROOKSVILLE, FLA.—Mr. W. A. Jones’ report shows that the Brooksville State 
Bank is a flourishing institution. he bank is not a year old, but it will compare 
favorably with many older banks. 

Americus, Ga.—The following account of the banks in Americus is from the 
Atlanta ‘Constitution. The People’s National Bank, when the last statement 
appeared, madea most creditable showing, declaring a semi-annual dividend of six 
per cent. Cashier John Windsor, who is one of the most successful bankers in the 
State, says this report is not the best his bank has ever made, as larger dividends 
have been declared. However, a six per cent. dividend was paid, and $9,000 of 
undivided profits set aside after clearing all expenses, which is considered a fine 
six months’ work ona capital of $50,000. The Bank of Southwestern Georgia is 
as strong as the rock of Gibraltar. At the recent meeting a dividend of five per 
cent. was declared on its capital stock, $100,000, making a total of ten per cent. for 
one year. In five years the surplus has accumulated to an amount equal to the cap- 
ital stock, besides paying eight to ten per cent. annual dividends, President M. 
Speer, the able officer at the head of this bank, is thoroughly posted on financial 
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questions, and enjoys an enviable reputation as a successful financier. The Bank 
of Americus, the oldest and most popular bank in the city, was never more prosper- 
ous. President S. H. Hawkins and Cashier W. E. Murphey, the managing officers 
of this bank, ever extend the most liberal accommodations, and have done a great 
deal to foster many of the leading enterprises of Americus, and consequently the 
bank does an immense business. At the recent meeting a semi-annual dividend of 
five per cent. was declared on a capital stock of $150,000, and a large ameunt added 
tothe surplus fund. The Bank of Sumter has only been doing business about 
eight months, during which time President Hawkes and Cashier W. C. Furlow 
have made a fine reputation as bankers, declaring a dividend of four per cent. with 
$14,000 of individual deposits, on a capital stock of $50,000 since organization. 
The Georgia Loan and Trust Company, through its able secretary and treasurer, 
O. A. Coleman, and his efficient assistant, J. E. Bivins, does an extensive business 
throughout the entire State. This company has unlimited capital and most excel- 
lent foreign and home connections. ‘This year’s business has been very flattering 
to the management. For many years the private banking house of J]. W. Wheatley 
& Co. was one of the best known and most popular institutions in Americus, and 
upon the organization of the Bank of Southwestern Georgia, a few years ago, Mr. 
John W. Wheatley became vice-president, and Mr. W. H. C. Dudley the cashier of 
the new bank. Among the successful financiers of Americus, none have hada 
more remarkable career than Mr. P. C. Clegg, of Clegg & Coney, who came to 
Americus only a few years ago from Hawkinsville. Mr. Clegg has made money at 
everything he ever undertook, and few men possess a sounder and quicker judg- 
ment. 

HARMONY GROVE, GA.—The second story of the Northeastern Banking Com- 
pany’s magnificent new building is going up rapidly now. The charter has been 
granted, and as soon as the building is completed the bank will begin business. 

CoLuMBus, GA.—The Chattahoochee National Bank is one of the strongest and 
best banks of the city. It has accumulated a surplus nearly equal to its capital 
stock, and the surplus and undivided profit combined aggregate more than the 
capital stock. Its stock has always paid good dividends. —Columdbus Enquirer. 

Macon, GA.—Application for a charter for the Mutual Coupon, Loan and Sav- 
ings Association has been made. ‘The following are the officers : President, B. M. 
Zettler; secretary, Bridges Smith; treasurer, A. R. Tinsley; general manager of 
agencies, S. H. Huddock ; attorneys, Steed & Wimberly ; directors. A. C. Knapp, 
Frank A. Colburn, James D. Head, W. B. Johnson. The territory of this associ- 
ation embraces nearly the whole South, and it is expected to grow rapidly through- 
out the whole country. The association has many excellent features, the best ones 
of other associations having been combined and added to by original ones. 

SAVANNAH,GA.—The Oglethorpe Savings and Trust Company’s Saving Bank is 
an exceedingly popular institution. It is well managed in every respect and enjoys 
the confidence of the public. its deposits grow larger every year. The personal 
liability of its stockholders provides the most liberal and best security that could be 
asked for. Four per cent. interest allowed on sums from $1 to $2,000.— Savannah 
Times. 

LouISVILLE, Ky.—Mr. Adolph Schmidt has tendered his resignation as president 
of the First National Bank, and Dr. G. W. Lewman has succeeded him. He has 
been for several years president of the Citizens’ National Bank of Jeffersonville, 
and owns a large interest in the bank of which he has just been elected president. 
He is considered a rich man and a conservative and efficient banker. He is also 
manager of the big Peter estate. Dr. Lewman, George L. Peter and other mem- 
bers of that family control a majority of the stock of the First National. 

LOUISVILLE, Ky.—The bankers of this State have formed an association, the 
most important object being to keep down unsound banking and punish dishonest 
bankers. 

New IBERIA, LA.—The New Iberia National Bank has increased its surplus 
from $27,000 to $35,000. 

BALTIMORE.—Enoch Pratt, the Baltimore banker and philanthropist, has just 
celebrated his 83d birthday. Hehas never worn glasses, walks four or five miles 
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every day, and says that, although he has worked hard since a boy of I5 years, 
when he began his business career asa clerk here in Boston, he feels as young 
and active to-day as he did fifty years ago. He has never suffered a day’s sickness 
in his life. 

GAITHERSBURG, Mp.—The First National Bank of Gaithersburg has opened its 
doors for business under favorable auspices. It occupies a spacious new banking 
house. The building is of brick with Ohio sandstone trimmings, and the offices 
are roomy and handsomely fitted up. The officers of the bank are: President, 
Upton Darby; cashier, R. B. Moore ; teller; James E. Trundle; directors, Upton 
Darby, L. S. Hays, H. C. Miller, J. T. Fulks, A. F. Meem, J. E. Ayton, Dr. 
Wm. A. Waters, J. B. Diamond, Nathan Cooke, H. Maurice Talbott, R. G. 
Dorsey, P. M. Smith, E. C. Peter, Horace Waters, Jr., and J. S. Windsor. 


~ 


WILMINGTON, N. C.—The savings bank of this city now hasa deposit account of 
$123,482.39. Of this, a large portion is to the credit of colored depositors, which 
speaks well for the increased frugality of the race. 


CHARLES ON, 5S. C.—Three new banks have been started during the year, 
adding $90,000 to the banking capital of the city. All the banks have done a 
fairly prosperous business during the year. [he total number of banks in the city 
now is fifteen, with an aggregate capital stock of $1,485,000. Of these there are 
three National banks, four State, and eight savings banks. The banks have paid 
dividends ranging from 6 to 10 per cent., and some even larger. ‘The following 
table shows the condition of the various banks at the close of the commercial year : 

















Capital 

Banks. Stock. Deposits. Surplus. 
People’s National........... % «+ $250,000 $500,000 $350,0CcO 
PE es de ac eekene sewn 2CC,000 420,000 440,000 
Bank of Charleston............ 200,000 910,000 200,000 
RI TEE TR ccascnsaes 00 250,0c0 800,000 42,000 
Miners and Merchants’......... 100,000 195,000 6,000 
Germania Savings........e.ee- 40,000 1,895,000 174,C0O 
Hibernia Savings.......eccceces 30,000 191,000 16,000 
PUREND EPMDD. 2 oc cscs cceccces 30,000 170,000 5,600 
American Savings........-+eee. 15,000 111,000 IT,CCO 
Carolion Savites ...6cccccccece 200,000 I,300,C00 144,000 
Charleston Savings...........- 30,000 480,000 80,000 

a 30,000 50,000 

*Exchange Banking and Trust. 50,000 75,000 
Security Savings .............. 50,000 285,000 4,500 

WIPES SOUND. ccvccccseccses 10,000 5,000 
(ere re $1,485,000 $7,387,000 $1,473,100 
WO Be sn di csevseces 340,000 7,664,000 1,422,400 


I,° 
* Started during the year. 

DENISON, TEXAS.—The erection of the First National Bank building has been 
begun. It is asserted that, for convenience and beauty, it will equal anything in 
the State. The First National Bank is the oldest banking house in Denison, and 
its officers are a progressive lot of men. 


AusTIN, TEX.—The Secretary of State declined to file articles of incorporation 
of the Montpelier Savings Bank and Trust Company, chartered by the State of 
Vermont and represented in this State by the Caswell Bros., of Fort Worth. He 
did so on the ground that it would be at variance with the policy of the State Gov- 
ernment, and contrary to the spirit of the constitution and laws of Texas, which 
provides that no corporation or body shall hereafter be created, renewed or extended 
with banking or discounting privileges. 


GIDDINGS, TEXAS.—The First National Bank has moved into its new and 
handsome building. 


Fort WortH, TEXAS.—The Merchants’ National Bank reopened for business 
on the 26th of September with a cash capital of $250.000, surplus $50,000 and 
$7,000 of undivided profits, Mr. A. P. Luckett is president, and Mr. A. B. Smith 
is cashier. Mr. Smith organized the bank in 1887, and was unanimously chosen 
by the board of directors as the cashier at the time of its reorganization, September 









































ee tater er tare np 
SU hee ee oa OT AT RR See 





= a ITI AI LIS TNR eT tee ter pe it = 


330 THE BANKER’S MAGAZINE, [October, 


gth. The bank will pay special attention to collections, and remittances will be 
promptly made. 

BuENA Vista, VA —Mr. Jno. W. Blackburn has tendered his resignation as 
president and director of the First National Bank. Mr. Jno. T. Dunlop was 
elected president and Mr. B. E. Vaughan was elected to fill the vacancy in the 
board of directors. Mr. B. E. Vaughan, the cashier, says that there has been a 
considerable increase in the deposits of the bank within the past month and that the 
general condition of its business was very satisfactory.— Buena Vista Advocate. 


LYNCHBURG, VA.—John F. Slaughter, president of the First National Bank,has 
disposed of his controlling stock, numbering 350 shares, at $135 per share, amount- 
ing to $71,550 for the whole, toa city syndicate composed of leading citizens— 
John W. Carroll, John P. Pettyjohn, R. W. Crenshaw, |. Gordon Payne and R. 
H. T. Adams. Mr. Slaughter retires from the presidency the :st of January. 


NorFOLK, VA.—The Norfolk National is the largest, and was organized August 
I, £885, with a capital of $400,000. On January 1, 1891, it showed a surplus of 
$106,000, each year declaring six per cent. dividends. On May 1 its surplus had 
increased to $124,093.78, while its deposits were $1,891,290.60. The Citizens 
Bank ranks next in point of capital, but in record it is not, nor is it likely to be 
surpassed. It was organized in 1867, witha capital of $50,000. In 1885 its sur- 
plus was $53 000, paying during that time an average of ten per cent. dividends. 
In July, 1885, the capital was increased to $z00, 000, $40,000 of which was capital- 
ized from the surplus fund, and the remaining $10,000 was paid in by the stock- 
holders—say 20 per cent. of their respective holdings. The capital was then $100,- 
000, surplus $13,000. In July, 1889, the capital was further increased to $200,000, 
$50,000 again coming out of the surplus, and $50,000 being allotted to desirable 
depositors, not stockholders. The books then told the gratifying story of capital 
$200,000, and $20,000 surplus, and now, with never-failing dividends, the truly 
wonderful bank has $75,000 surplus Ii is doubtful if any bank in this country 
can make such an exhibit. Two months ago its stock sold at auction for $151%. 
The Marine Bank has capital, $110,000; surplus, $100,003.99. It was established 
in 1874, and has always paid ten per cent. dividends. ‘The Bank of Commerce has 
capital, $100,000; surplus, $31,883 57. Burruss, Son & Co. do the largest private 
banking business, having ample capital and an extensive, diversified interest, all 
acquired since 1564, the date of their establishment. 

Newport News, VAa.—The First National Bank has doubled its stock to $100,- 
000, and in another year its officers expect to be able to increase it to $200,000. 


PACIFIC STATES. 


THE BANKS OF CALIFORNIA.—The Bank Commissioners have issued their semi- 
annual statement showing the condition of the savings, commercial, and private 
banks of California on July 1, 1891. There are in this State forty-five savings 
banks, whose aggregate condition on the above date was as follows : 


RESOURCES, | 

I, ccckueteduedninverenawe koenees $1,874,124 76 
Real estate for debts 661,065 88 
Stocks, bonds, etc 
Real estate loans....... jeanne Kees ese seewecs 89,125,412 49 

9,677,856 24 
Other securities loans 135,204 93 
Personal security loans 351,385 90 
Money on hand , 3,061,817 94 
Due from other banks... 2,640,471 65 
Other assets . 329,335 22 





$126,218,092 44 


Capital paid up $7,106,403 33 
Reserve, profit and loss 3,974,747 31 
EPO GORGEOTEs oc cc ccccccoccee oovce 114,164,523 29 
Due to other banks......... eeewene vweuews - 34,515 ” 
FEET Bc ccccccccvcceses wrTrrrrrr Tree 186,469 1 
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There are also in California 144 commercial banks, whose aggregate condition on 
the above date was as follows: 


The number of private commercial banks in California is thirty-seven. 





RESOURCES. 
I no 6 pun cceseedeeneeenedaweees $1,545,545 73 
EOE TORE OPS OO 1,374,642 49 
cc deedckheebnds codennde neces 1,494,616 42 
i i. cecececseeusenenddgestaber 13,769,718 06 
Stock and bond loans............. ; mania 1,824,842 49 
Spee GUOITNIND CONG. osc ccccccsescececcescses 801,904 90 
ce 21,255,031 54 
ae ee 3,874.759 53 
Be ee GI Gi bcinseecndsdeweceseecns 3,292,392 65 
I ieinuiensud ebenedseensee 4dneeeenedan 1,156,584 13 
Total of assets and liabilities.............. $50,390,028 94 

LIABILITIES. 
Ey $16,054,734 00 
Se ONS GUMS CDi cncstcenaesveseeeoces 6,315,872 32 
BPR GUONOIB ooo oc ccccwcscese Sih oe aneulbiiiiiemes 25,175,938 00 
Due banks and bankers...........ee.08 errr Ty 2,526,352 42 
ET 317,132 20 


aggregate condition, July 1, 1891, was as follows: 


The number of National banks in California is thirty-seven. 





RESOURCES, 
NN op cats enwedeneendnesns oeesess $64,241 59 
eT re 445,093 89 
OD Me WOM dcecceosseccen ina aaatien 162,881 15 
SEE cccadensoencesncncenessceson 1,093,632 42 
EE ET rm 151,059 54 
Se GI Dig st occesscecsceenen oes 192,931 78 
PUCHORRE SOCUTIY OGRE... cc ccccccescossccecces 1,909,727 45 
GE Bande ike cs nnersess seevetesan dues 542,763 21 
ty I I CU icins cnnevececeseeneoenes 371,240 08 
ST Reticence sede tedemestunenenane 180,747 73 
Total of assets and liabilities.............. $5,114,318 84 

LIABILITIES. 
SE I . . occueneeedededesnenanennes $1,918,631 80 
N,N CO Btcancwccaeew encnaeus 373,812 06 
Se ind nu cb bbeesed enededsseusdaeds 2,610,988 17 
I i a ch as edie aban 174,602 80 
See SN 6:0:000 de n06asdasseadweeeucedaes 36,284 o1 


condition, July 1, 1891, was as follows: 


* Including redemption fund with United States Treasurer. 
t Including bank notes outstanding and certified checks. 


bonds. 


RESOURCES. 





ic incest ccncanene ecanneconencs $1,252,861 76 
Se Gs. canwaned sake cumeesods 305,697 99 
Pe Cs. sccbeusnessseneetseeanees 2.677,479 83 
I, ccs encenadwnneeewene 5,057,011 30 
ee I ID oi 5 dca ceed near eeneeoes 855,386 9o 
POOUOINE GOGUIENY BODMBs cnc vccocccccacese anaes 15,012,505 54 
eka ddieeeheneneeceinewnns 4,157,573 16 
Bee CED GUO DIR. 6 ko otic cc cvtcedcesccces 3,807,337 66 
I A i as 1a cian eae ia 458,948 61 

Total of assets and liabilities.............. $34,184,802 75 

LIABILITIES. 

rr $8,625,000 00 
Se, CUO GING GOR o ce cc ccicdncccsvonces 3,501,364 69 
PG +. ¢ucsagsecvesureeaes eves pens 18,083,737 63 
Se Or SE nc ceccsennceeenuenctacneees 2,528,917 63 
TEPUOT MOND . osc cccccecses ‘eaeneeeeaaess 1,385,782 94 


Their 


Their aggregate 


+ Including premium on 


CALIFORNIA.— The first annual convention of the California Bankers’ Association 
will be held in San Francisco October 13th, 14th and 15th, and preparations are 


going actively forward to make the occasion a success in every particular. 


The 
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To 


secretary of the association, Mr. George H. Stewart, says: ‘““The membership of 
the association already numbers a larger proportion of the banks of our State than 
any other State association whose data is before me at thistime. It will afford this 
office pleasure to furnish you from time to time such data in connection with the 
convention as will be of interest to you and your readers, and in the meantime I 
trust you will make such mention of the meeting as will tend to interest the public, 
and especially bankers.” 

CALIFORNIA.—In a special from Washington, a Treasury Department official is 
quoted as follows: ‘‘ There is something remarkable about the banks of the State 
of California. Some years ago, when there was a big land boom in Southern Cal- 
ifornia, a depression caused one bank to fail, but that was all, and they are to-day 
in better condition than the banks of any other State, and they do business, too, 
upon a good basis. ‘That their prosperity is on the increase is shown by the report 
of the San Francisco banks just returned to this department. On the 2d of Octo- 
ber last the resources of the two National banks in that city were reported at $8 652,- 
307.75, whereas the report just made as to their condition on the gth of the month 
just past shows the reserves were then $8,762,048.36—an increase in nine months of 
$109,629.61.” 

CALIFORNIA.—The Bank of Watsonville and the Watsonville Savings Bank 
have been examined by Commissioner Gerberding, who reports their respective re- 
sources and liabilities at $307,515.40 and $56,142.63. Commissioner Knight ex- 
amined into the condition of the savings bank at Santa Rosa and the Santa Rosa 
Bank. Ele reports their resources and liabilities at $627,688.51 and $810,424.80. 

SAN Francisco, CAL.—A proposition is being discussed among a number of 
wealthy German residents to start a new savings bank. ‘1 he chief promoters of the 
scheme believe that there is ample room for another savings bank, and think that 
capital invested in that way will be assured very large returns. The proposition is to 
start with a capital of $1,000.000, to be divided into 10,000 shares of $100 each. No 
man will be permitted to take more than fifty shares, the maximum investment 
being placed at $5.000. This will be done in order to prevent any man securing a 
predominant influence in the bank. It is proposed to place at the head of the 
institution some very weaithy and able German financiers. Those who have been 
approached on the subject say that all the capital that is required can be obtained 
at very short notice, and the difficulty will be to select the shareholders. In cap- 
italizing the bank, care will be exercised in the disposition of the stock. Among 
those who are prominently interested in the proposed bank are Herman Westerfeld, 
Charles Schroth and Louis Westerfeld. —Saz Francisco Call. 

SAN FrRANcisco.—The People’s Home Savings Bank of San Francisco has stood 
a heavy run on account of misrepresentations,and comes out of the ordeal thoroughly 
vindicated by the Bank Commissioners of California, and stronger than ever. 

Los ANGELES, CAL.—The new bank presents some new features in banking. All 
depositors share in the entire earnings of the bank, as well as receiving five per cent. 
on deposits which remain three months or longer with the society. All deposits 
are subject to sight check. ‘lhe new bank combines all the best features of com- 
mercial and savings banks, as well as that of the mutual loan associations. The 
officers of the bank are among the most reliable business men of the coast, whose 
names are a guarantee of its safety.— Los Angeles Express. 

OAKLAND, CAL.—The New Home Savings Bank has been incorporated, and V. 
D. Moody, late president of the First National Bank, is president of the new sav- 
ings institution. This makes the third savings bank in Oakland and the sixth bank 
in all. Financial men believe the concern will succeed, the two existing savings 
banks being among the largest and most prosperous in the State. 

SAN DieGo, CaL.—The San Diego Savings Bank has adopted a five-cent stamp 
deposit system. 

TACOMA, WASH.—Another weil-organized banking institution, the Columbia 
National Bank, of Tacoma, has opened its doors. It has a capital of $200,000 and 
the following are the officers: President, Henry Oliver ; vice-president, William 
G. Peters, cashier N. B. Dolson. These gentlemen are all known in business cir- 
cles of Tacoma, some of them having lived here from six to eight years and estab- 
lished themselves in the confidence of the community. 
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TACOMA, WASH.—The capital stock of the State Savings Bank has been 
increased from $30,000 to $75,000. 


BRITISH COLUMBIA. 


VANCOUVER, B. C.—Ina few weeks the handsome and imposing edifice erected 
by the Bank of British Columbia will be completed and occupied by Mr. J. C. 
Keith and his efficient staff of assistants. This building, in point of style, work- 
manship and finish throughout, will be without a parallel north of San Francisco on 
the coast, and second to none other in the Dominion. The Bank of Montreal will 
start to build on the northeast corner of Granville and Dunsmuir streets. This is 
a commanding site and the pile to be erected thereon will be in keeping with all the 
other mercantile palaces erected in that vicinity. Plans are being prepared for a 
banking house to be erected by the Bank of British North America on the lots that 
institution recently purchased on the northwesterly corner of Richards and Hast- 
ings streets. Mr. Godfrey, the popular and progressive local manager of the Bank 
of British North America here, strongly recommended his directors to secure this 
property.— Vancouver World. 


ELECTRICITY AND BANK BuRGLARS.—Mr. Geo. L. Damon, president of the 
Damon Safe and Iron Works Co., denies the truth of the assertion made by a Ger- 
man electrical newspaper, that any safe, however strong. with the aid of the electric 
light can be opened in thirty minutes, Ina letter addressed to the Boston Com- 
mercial Bulletin, and which has been widely circulated, he says: ** To do so, the 
safe requires to be connected with one pole of an electric machine, while to the 
other pole must be attached a carbon light. The latter pole is then placed 
against the safe, with the other a short distance away. Ina few seconds a jet of 
flame will appear, which, in a few minutes, renders the iron of the safe quite soft 
and easy tocut. ‘The whole affair can be managed in a very short time and with- 
out any noise or smell. ‘Those banks provided with the electric light furnish the 
safe breakers with ail the requisite implements on the spot. ‘This information is of 
rather a startling natdre in view of the fact that a great many banks depend upon 
the incandescent light as a precaution against the ‘light-fingered gentry.’ That 
the assertion has had the effect of disturbing bankers in their sense of security for 
their valuables, is proved from the number of inquiries that have reached Mr. 
Damon from various sources as to its correctness. He has taken considerable 
pains to consult with the highest authorities in electricity in this country, and most 
empathically assures bankers, and others interested in this matter, that there is 
positively no danger to be apprehended from any practical application of electricity 
by burglars for the purposes described. As to using the currents of either the arc 
or incandescent systems of lighting, it is practically an impossibility without induc- 
ing conditions that would lead to zmmediate discovery. That the use of electricity 
as described, with the results given, is among the possibilities is not denied, but 
not in the short time claimed for it. It would require hours rather than minutes to 
produce practical results. To do even this would involve an initial outlay of 
nearly if not quite $10,000, which it is apprehended would debar most burglars 
from the attempt, especially in view of the great personal risks incurred in prac- 
tically applying this power. Surely a contradiction from one so well qualified to 
speak as Mr. Damon ought to quiet the fears of bankers concerning such an appli- 
cation of electricity. 





? 
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Sterling exchange has ranged during September at from 4.83 @ 4.85% for bank- 
ers’ sight, and 4.80 @ 4.824% for 60 days. Paris—Francs, 5.233, @ 5.21% for 
sight, and 5.26% @ 5.24% for 60 days. The closing rates for the month were 
as follows: Bankers’ sterling, 60 days, 4.80 @ 4.80% ; bankers’ sterling, sight, 
4.83 @ 4.83%: cable transfers, 4.833 @ 4.84. Paris—Bankers’, 60 days, 
5.201% @ 5.255%; sight, 5.233 @ 5.23144. Antwerp—Commercial, 60 days, 
5.283 @ 5.28%.  Reichmarks (4)—bankers’, 60 days, 94% @ 94%; sight, 
95 @ 95%. Guilders—bankers’, 60 days, 3934 @ 39 13-16; sight, 40 @ 40 1-16. 
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The reports of the New York Clearing-house returns compare as follows : 
1801. Loans. Specie. Legai Tenders. Deposits. Circulation. Surplus 
Sept. 5.. $400,580,600 . $58,769,000 . $51,099,500 . $402,848,400 . $5,462,000 . {9,156,400 
©, 12. 401,516,000. 61,714,300 . —471999,800 . 403,965,300 *. 5,529,600 . 8,722,775 
S 1g.- 404,589,500 . 62,483,000 . 48,913,700 . 406,559,800 . 5,503,800 . 7,756,750 
26.. 407,817,100 . 62,403,100 . 42,765,400 . 404,641,500 . 5,570,300 . 4,008,125 


The Boston bank statement is as follows : 
1891. Loans. Specte. Legal Tenders. Deposits. Circulation, 


$151,t21,900 .... $8,109,300 .... $5,509,600 . $125,378,500 ceee $3,695,100 
» 152.365,100 .... 8,151,000 .... 5 938,500 .... 126,986,800 .... 3,765, 

» 153,907,700 .... 8,278,100 ... 6,557,400 .... 129,181,300 .... 3,813,400 
- 154,728,300 .... 8,379,200 .... 7,083,600 ..-- 129,146,100 .... 3,846,900 


The Clearing-house exhibit of the Philadelphia banks is as annexed: 
Loans Reserves Deposits. Circulation, 


$94,989,000 .... $27,660,000 --- $04,343,000 .... $2,544,000 
96,120,000 .... 28,352,000 .... 96,529,000 .... 2,654,000 
96,867,000 .... 28,873,000 .... 98,074,000 .... 2,979,000 
97,204,000 _~ 29,383,000 nenads 98,526,000... 3,096,000 





Our usual quotations for stocks and bonds will be found elsewhere. The 
rates for money have been as follows: 
QUOTATIONS : Sept. 8. Sept. 14. Sept. 21. Sept. 28. 


i ag kL 6%, @ 7 - 6%4@7 - 6 @7 - 6 @7 

8 EERE aa a 4 @3 . § @2% . 7 @3% . 7 @2 

Treas, balances, coin .. $92,795,871 . $93,189,279 . $93,350,354 ~. $95,108,934 
Do. do r 27,361,671 - 245774,308 . 19,631,956 . 15,151,280 


DEATHS. 

Bacon.—On August 29, aged fifty-five years, HENRY L. Bacon, Cashier of 
Farmers and Mechanics Bank, Elmira, N. Y. 

BASSEIT.—On September 3, aged seventy-seven years, C. J. H. BASSETT, 
President of Taunton National Bank, Taunton, Mass. 

BOARDMAN.—On September 5, aged sixty-eight years, DOUGLASS BOARDMAN, 
President of First National Bank, Ithaca, N. Y. 

Bonp.—On September 25, aged fifty-seven years, Miss MARY WHITE BOonND, 
Secretary and Treasurer of Florence Savings Bank, Florence, Mass. 

CARMAN.—On September 30, aged sixty-four years, GEORGE F, CARMAN, Presi- 
dent of Patchogue Bank, Long Island. 

CoLWELL.—On August 21, aged forty-two years, WILLIAM H. CoLWELL, Presi- 
dent of Harlem savings Bank, New York City. 

KEEN.—On August 12, aged seventy-three years, J. F. KEEN, member of the 
firm of Keen, Bodine & Co., Philadelphia, Pa. 

MAGNEssS.—On September 2, aged sixty-seven years, WILLIAM H. MAGNESS, 
President of National Bank of McMinnville, McMinnville, Tenn. 

McKay.—On August 21, aged forty-nine years, R. J. MCKAy, President of 
Salamanca National Bank, Salamanca, N. Y. 

MEAD.—On September 22, aged fifty-nine years, JAMES H. MEAD, President of 
German Bank, Sheboygan, Wis. 

MottT.—-On September 14, aged sixty-five years, THOMAS S, MotTT, President 
of First National Bank, Oswego, N. Y. 

STEFFEN.—On August 16, aged forty-two years, C. STEFFEN, JR., Cashier of 
Enterprise Savings Bank, Allegheny, Pa. 
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NEW BANKS, BANKERS. AND SAVINGS BANKS. 


(Monthly List, continued from September No., page 241.) 


State. Place and Capital, Bank or Banker. Cashier and N. Y. Correspondent. 
Gian ein wncnasens Azusa Valley Bank.. Chase National Bank. 
$15,300 Wm. F. Bosbyshell, "P. Phil. C. Daniels, Cas. 
Henry Anderson, V. P. 
CoL....Florence.......Bank of Florence......... Mercantile National Bank. 


25, 000 
Conn... Branford....... Branford Savings Bank. 


Dak. N.Northwood..... Farmers Security Bank. 


“ 


a“ 


4 


Gs cess ee Maddox-Rucker B’k'g Co.. National Park Bank. 
$150,000 Robt. F. Maddox, ?. W. L. Peel, Cas. 
J. W. Rucker, V. P. G. A. Nicolson, Ass’? Cas. 
IDAHO. .Moscow........ Moscow Savings Rank..... Importers & Traders Nat. Bank, 
75,000 Robert S. Browne, P. C. S. Scott, Cas. 
EEE ccccQ MOGs ccccces Avenue Savings Bank..... National Bank Republic. 
G. L. Magill, P. Louis M. Kruse, Cas. 
a “ 60.06 «nnn: Sk tscuneens Chase National Bank, 
$200,000 Aug. L. Chetlain, ?. John G. Schaar, Cas. 
Louis Hutt, V. P. J. E. Henriques, Ass’t¢ Cas. 
B. M. Hair, 2d V. P. 
“ SC senenoes Milwaukee Ave. State B’k. Chase National Bank. 
$259,000 Paul O. Stensland, /. Chas. E. Schlytern, Cas. 
A. C. Lausten, V. P. 
S ip@iacdcavens i a DEE sscene = =—— = owen escnees 
Robt. M. Miller, ?. Cornelius R. Miller, Cas. 
w ..Heyworth...... Bleyworth State Gamk....0 j§|j§=  —ssevcccecees 
$30,000 Edward Ryburn, ?. Owen C. Rutledge, Cas. 
Jas. P. Shelton, V. ?. 
@ cetOBicccccess Merch. & Farm. State B’k. Winslow, Lanier & Co. 
30,000 Wm. A. Steele, 7. Jas. A. Steele, o~ 
® ~oeincuscus Newton & Smiley..... hase National Bank, 
Dm G. Newton, "P.C.E. Smiley, Cas. 
IND.....Huntingburgh .Huntingburgh Bank...... Seaboard National Bank. 
$25,000 Wm. R. McMahan, P. Hugo C. Rothert, Cas. 
” .Monticello...... Bank of Monticello....... Chase National Bank. 
$10,000 Robt. Parker, P. Bert Van Voorst, Cas. 
H. Van Voorst, V. P. 
w  ,.Rushville....... Farmers Banking Co. .... jj —seweesevecece 
Geo. H. Puntenney, ?. Arthur B. Irwin, Cas. 
#  ,.Spiceland...... Bank of Spiceland........ Chase National Bank, 


O. H. P. Baxter, P. Henry C. Topping, Cas. 
John ceneee, P. Walter F oote, Cas, 
Michael P. Harding, V. P. 
American Exchange Nat. Bank. 
$10,000 E. M. Paulson, 7. Geo. O. Stomner, Cas. 
C. S. Edwards, V. P. 
S.CMROR co sccees National Bank of Canton.. 
$50,000 C. B. Kennedy, ?. J. A. Goding, Cas. 
N. Noble, V. P. L. H. Larsen, Ass’t Cas. 


.. Lead City.... .First National Bank...... Fourth National Bank, 
$50,c00 Thomas J. Grier, P. Alexander Ross, Cas, 
Firnest May, V. P. 
aan ccasans State Bank of Leola...... United States National Bank. 


$5,000 Chas. Turner, P. Corwin Johnson, Cas. 
..Madison........Madison State Bank...... 
$25, ooo Chas. B. Kennedy, P. John L. Jones, Cas. 
J. H. Williamson, V. P 
. Sioux Falls.....Union National Bank..... Hanover National Bank. 
$100,000 Edwin A. Sherman, 7. Chas. E. Johnson, Cas. 
R. G. Parmley, V. P. B. N. Re Qua, Ass’t Cas. 


$25,000 James M. Starbuck, P. Chas. H. Gwynn, Cas. 
Wm. H. Starbuck, V. P. 

..- Summitville....Summitville Bank .... 

$25,000 Joseph O. Allen, Cas. 


Chase National Bank. 


cane Hanover National Bank. 
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IOWA.. 


.. Minden 


.. Huron Huron State Bank 


.. McPherson 


$20,00¢ 
.. Morantown Peoples Bank 


—  ) ee Shiawassee Co. Bank 


.. Marine City.... 


.. Bellingham .. 


..McIntosh. 


.. Boonville Farmers Bank 
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..Elreno Canadian Co. Bank 


(Wright & Wright) 
Purcell National Bank.... Hanover National Bank. 
$50,000 Samuel L. Williams, ?. Aaron T. Ball, Cas, 
Howard Ross, V. ?. 


Deep River State Bank 
$25,000 Peter B. Burgett, ?. Chas. A. Sweet, Cas. 


A. W. Armstrong, V. P.” 


.. Henderson Citizens Bank 


$10,coo «Milburn C. Hanover, ?. Frank M, Campbell, Cas. 
H. K. Forsythe, V. P. 


.. Knoxville Citizens National Bank... 


000 S. L. Collins, P. Lafe S. Collins, Cas. 
German-American Bank.. National Park Bank. 
Chas. R. Hannan, #7. Frank E. Hannan, Cas, 


.. Sioux City. ....Commercial Nat. Bank... National Bank Commerce. 


$150,000 Jonathan W. Brown, ?. Louis H. Brown, Cas. 
J. Sloat Fassett, V. P. 
State Bank of Hazelton... Chemical National Bank. 
Henry Fisher, P. Horace B. Steck, Cas. 
Chas. T. Neale, Jr., V. P. 


Hazelton 


Western National Bank. 
Edward Perdue, P. Wm. C. McClain, Cas. 
John Swartz, V. P. 
REO inccded State Bank of Longton. Chase National Bank. 
$8,000 W. M. Coventry, “P.1.B. Alter, Cas. 
O. H. Worley, Vv. FP. 
Farmers & Merchants B’k. Hanover National Bank. 
Noah Kuns, P. D. F. Kuns, Cas. 


$10,000 s. C. Varner, P. W. H. DeHart, Cas. 
G. G. Mapes, lV. P. 
National Bank of Sabetha. National Bank Republic. 
A. C. Moorhead, P. Geo. A. Guild, Cas. 
C. L. Sherwood, V. P. Fred. E. Graham, Ass’¢ Cas. 
Bank of Seward National Park Bank. 
George Wetig, ?. Lee M. Steele, Cas. 
N. G. Hollister, y. FF 


» MagGeld. .cccee Graves Co. B’k’g & Tr. Co. Hanover National Bank. 


J. E. Robbins, ?. Robert E. Lochridge, Cas. 
First Nationa] Bank 
William B. Baker, P. John A, J. Medcalf, Cas. 


T. L. Hanway, V. P 
Chase National Bank. 


Wm. H. Clark, P. Frank N. Conn, Cas. 


$25,000 
T. M. Cooney, V. P. 


..Mancelona. .... Antrim County Bank 


O00 T. J. Eveland, >. Henry Knickerbocker, Cas. 
J. Eveland, V. P. E. L. J. Mills, Ass’¢ Cas. 
First State Savings Bank.. Garfield National Bank. 
$25,000 Robt. Leitch, P. Frank McElroy, Cas. 
P. J. Kean, V. P. James F. Leitch, Ass’t¢ Cas. 
First State Savings Bank (organizing). 


$25,0co 
.. Three Rivers. ..First State Savings Bank.. Merchants Exchange Nat. Bank. 


$30,000 Warren J. Willetts, P. Geo. T. Wolf, Cas 
Cyrus Roberts, V. P. : : 

.. Bank of Bellingham Seaboard National Bank. 
7,000 (H. M. Hageslead). 
*. Grand F Gabe, First National Bank Importers & Traders Nat. Bank. 

$50,000 Alexander Griggs, P. Ernest R. Jacobi, Cas. 
Wm. Budge, V. P. 
....Citizens Bank Hanover National Bank, 
$10,000 J. P. Foote, P. Chas. F. Page, Cas. 
A. A. Miller, V. ?. 
Hanover National Bank, 
J. H. Wooldridge, P. Edward W. Chilton, Cas. 
Chas. C. Bell, V. P. 
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 —_— Creighton...... Farmers Deposit Bank.. Hanover National Bank, 
$10,000 Sanford T. ee P. Woodson A. Wade, Cas 
: Charles D. Coe, V. ?. 
© ecBiecsnesvne tee: ly ee 
$15,000 H. Bushnell, P. Fred. S. Hudson, Cas. 
D. Braymer, iti a tse 
© ac ORREccencces We Gs Be Aseiseene. .. ... ehecsncecees 


$5,000 Jas. K. P. McHuffie, P. W. M. Wade, Cas. 
Samuel W. Boswell, V. ?. 


w _,.Kirksville...... SD Bi on cascecsces 
$20,000 S.S. McLaughlin, P. B. F. Heiny, Cas. 
Jno. J. Spencer, V. P. P. C. Mills, Ass’t Cas. 
@ pot BBROOs. cccces Ge Geccccsscs i.  oneeeasevece 
Geo, A. Fry, Cas 
© «ve DOB. cccsecs PORUNGEE TRiccccccscses  — __ S6eseseccencs 
$10,000 Pee. C, aoentngg 2 . + M. Marsh, Cas. 
. R. Cawthron, V. P?. 
NEB....Bancroft....... cule Chase National Bank. 
$15,000 William Ward, ?. Eugene T. Rice, Cas. 
J. Huntsberger, V. ?. 
0 SO SU ikcccse . . . . peasedesiovee 
$12,500 Nathan Blakely, P. Lewis E. Walker, Cas. 
Jacob Klein, V. P. 
. ~» Beawdivcwes ES) er Kountze Bros, 
$10,000 _ ‘(M. H. Green see 
u Indianola...... EC vccancsnensnene Chemical National Bank. 
$40,000 James W. Dolan, ?. John J. Lamborn, Cas, 
J. E. Seeley, V. P. Michael Marris, Ass’t Cas. 
© «ctBOGsscoccss Merchants Bank.......... Chase National Bank. 
$100,000 Chas. E. Shaw, P. Percy A. Wells, Cas. 
D. L. Brace, V. P. W. E. Taylor, Ass’¢ Cas, 
w  ..Newman Grove.Citizens State Bank....... Chase National Bank. 
$10,0co C. A. Randall, ?. Henry A. Smith, Cas. 
John Hoss, V. P. 
w  ..South Omaha.. Union Stock Yards Nat. B’k. Kountze Bros. 


$200,000 John A. McShane, ?. Thomas B. McPherson, Cas. 
Edward A. Cudahy, V. P. John L. Carson, Ass’¢ Cas. 


eo 4. daylor.......-- TOPE TIGER ccccses «= ahevcsescccs 
5,000 Geo. F. Scott, P. Wm, L. McMullen, Cas. 
N. Y...East Randolph. Peoples State Bank....... Seaboard National Bank. 


$30,000 ot V. Benson, P. Wm. C. Searle, Cas. 
hos. L. Ostrom, V. 
n  ,.Findley’s Lake.W. .  aenene & Co.. Seaboard National Bank. 
F, Smallwood, P. Edwin C. Dewey, Cas. 
» ,. Mamaroneck. ee tthe. - | gikdecindiglaness 
Bradford Rhodes, P. Reuben G. Brewer, Cas. 
David F. Britt, : 


N. C.. Elizabeth City.. First National Bank i ey Tc 
50,000 Chas. H. Robinson, ?. Samuel A. Graham, Cas. 
OHIO... Deshler. ot tastaiasat IIE III ts ss de Scans Western ‘National Bank. 
J.C. H. Elder, Cas. 
® wpeliscescocs: a ee National Park Bank. 
$10,000 W. L. Raub, ?. James H. Leonard, Cas. 
W. B. Ramsey, Ass’¢ Cas. 
@ ,<einewest......- Somerset Bank ........... Fourth National Bank. 
25,000 Samuel Ream, ?. Owen B. Ream, Cas, 
Owen Yost, V. P. 
ORE _.Roseburgh. spill icin 0. +. sal ahaa 
50,000 Thomas R. Sheridan, ?. John P. Sheridan, Cas, 
_, ee California...... ii, a ek wk ais 
$50,000 Isaac C. Ailes, P, W. H. Binns, Cas, 
w ..McKeesport....Nat. Bank of McKeesport. ==... eeeneneee 
$150,000 James Evans, P, T. D. Gardner, Cas, 
»  ..New Castle..... Ctr... §  —- berceceseoae 


$200,000 Thomas W. Phillips, ?. David Jameson, Cas, 
Lewis S. Hoyt, V. P. 
S. C....Anderson...... Bank of Anderson. National Park Bank, 
$200,000 James A, Brock, PB. F. Mauldin, Cas. 
Sylvester Bleckley, VP. J. W. Bruce, Ass't Cas. 


Hanover National Bank. 
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Bank of the Carolinas.. Chase National Bank, 
John P. Coffin, P. Lewis O. Jones, Cas. 


$75,000 
: imma cecskaey — Importers & Traders Nat. Bank. 


60,000 A. P. Jordan, P. Geo. A. Barksdale, Cas. 
I. c. Maxwell, V. P. 


..Fort Worth....Merchants National Bank, (reopenzng.) 


Wharton Co. Bank Kountze Bros. 
Newell Porter, ?. pom. W. Hayward, Cas. 


. C. Brown, VP. 


.. American Fork. Bank of American Fork.. Chase National Bank. 


$20,000 Gay Lombard, P. Henry C. Johnson, Cas. 
Newport News. . First National Bank Bank of New York, N. B. A. 
$1co,coo Theodore Livezey, ?. John A. Willett, Cas. 
C. M. Braxton. V. P. 


.. Newport News..Citizens & Marine Bank... National Park Bank. 


$50,000 Geo. B. West, ?. Wm. B. Vest, Cas. 
T. H. Gordon, V. P. 


..Lacoma Commercial Bank 


$200,000 ar ag H. Wheeler, Ay A. Bridgman, Cas. 
H. Hickok, V. 


..Grand —_ Wood . National “aly 


Frank Garrison, ?. F. J. Wood, Cas. 
» Bank of Grantsburg Importers & Traders Nat. Bank. 
Dahlby, P. E. M. Dahlby, Cas. 
Prescott State Sav. Bank Importers & Traders Nat. Bank. 
A. C. Probert, P. Bentan W. Barnes, Cas. 
Gustave A. Will, Ass’t Cas. 


N.W.T.Edmonton. ....Imperial Bank of Canada.. 


N. Y. CitTry..United States Nat. B’k. 


ALA. .os 
..- Exchange Bank, Decatur...... A. O. Milice, dct'g Cas... J. K. Hedges.* 


.. B’k of Fort Payne, Fort Payne. J. W. Spaulding, P . P. Rice. 


.. Bank of Centreville, 


G. R. F. Kirkpatrick, 1/’g’r. 





> hh... 
- = 


CHANGES OF PRESIDENT AND CASHIER. 
(Monthly List, continued from September No., page 242.) 
Bank and Place. Elected. ln place of. 


John J. McAuliffe, A. Cas.. 
1 J. W. Harriman, 2d A.Cas. 
American N. B., Birmingham.. Ben. J. Leonard, Ac?’'g C. H. L. Underwood. 


A. D. Thomson, P V. D. Moody. 


.. First National Bank, Geo. D. Metcalf. V. P..... 


Oakland. L. G. Burpee, Asst Cas.. 


..American Nat. Bank, Denver.. F. P. Ernest, P 
.. Collinsville Sav. Society, 


John D. Andrews, 7reas.. Sam’l LN.Coddine.* 


Wm. Higinbotham, lV’. P.. P. N. Aggergaard. 


Wm. Lowrie, Cas Orlin A. Abeel. 


4 
Collinsville. } 
\ 
Centreville. 1 


. Deadwood N. B., Deadwood... ; igby, Geo. C. Hickok. 
.. Kingsbury County Bank, s. H. , John Armstrong. 


De Smet. be Fee »C Thos, H. Ruth. 


.. Bank of Estelline, Estelline.... J. W. Catlett, P W. H. Morehouse. 
..Nat. B’k of Commerce, Pierre. Jas. S. Sebree, P B. J. Templeton. 
.~Farm. and Mer. B’k, Webster... John Williams, Cas E. R. Foster. 
..B’k of Wessington, Wessington. H. A. Peirce, ?........... W. P. Peirce. 
....Fruit Growers N. B., Smyrna.. John H. Hoffecker, P Geo. H. Raymond. 
..First Nat. Bank, Wilmington.. Henry Bush, Cas Geo. D, Armstrong. 


N. B. of Columbus, Columbus. William Slade, Cas G. W. Dillingham. 
Merchants Nat. Bank, Aurora. S. E. Seavey, 4ss’t Cas.. 


..First National Bank, Marengo. E. D. Patrick, P _N. V. Woleben. 

..Peoples Nat. B’k, Rock Island. C. Helipenstell, Cas Aug. Huesing. 

,.somonauk Bank, Somonauk... C. V. Stevens, asennad John Clark. 

....First National B’k, Lagrange... JosephI. Norris, Ass’¢ Cas. 

.. First National Bank, Vevay.... Albert G. Coal Cas Wm. Hall.* 

.. Adel Bank, Adel Henry Stivers. 
. Danbury State B’k, Danbury.. Alex. McHugh. 

.. Little Sioux S. B., Little Sioux. P. c. Hicke Cas B, F, Freeman, 


Deceased.* 
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IowA...Farm. L. & Tr. Co.,Winterset. S. M. Weeks, Sec......... E. J. Weeks. 
KAN....Central National Bank, \ H. Rammelsburg, P...... seen eee 
Ellsworth. 1 E. D2 Schermerhorn, V. >. H. Rammelsburg. 
w  .,.State Bank of Inman, { H. Bartels, P............. C. A. Heggelund. 
Inman. ) N. W. Bridgens, V. ?..... B. F. Duncan. 
wu  ,.First National B’k, McPherson. Royal Matthews, P........ Wm. J. Bell. 
»  ,.First National Bank, § C. P. Skinner, rae. C. C. Minton. 
Ottawa. } G. C. Smith, 2d Asst CaS. se aceces 
«  ..Bank of Scott City, Scott...... , ©. Gees Gi nc cceces Eli M. Lyons. 
KY. ..0- First National Bank, Louisville. G. W. Lewman, ?........ A. L. Schmidt. 
w  ,,Citizens Bank, Shelbyville..... James Guthrie, ?......... C. Kinkel* 
vw ,,Deposit Bank, E. G. Wilcoxson, ?....... Wm. Hazelip.* 
Smith’s Grove. See ee, L. A. Butler. 
MB. wees oo Savings B’k, Augusta. Edwin C, Dudley, Treas.. Wm. R. Smith. 
” . Bath Savings Institution, F. BM. Lem, FPO... ccese > Se a 
Bath. . Ty Fe ee TOUR i wt ékve 
MD.....First National Bank, — B. Diamond, Ve Pres ween set 
Gaithersburgh. Ds Tee Trundle, rks... seakenan 
MASS.. oe S. B’k, Hopkinton... Webster W. Page, 7reas.. Palmer Taylor. 
u . Merchants Nat. B’k, Lawrence. J. A. Perkins, Cas......... Denman Blanchard 
" .. Plymouth Sav. B’k, Plymouth. W. S. Danforth, P........ Wm. H. Nelson.* 
” . Westboro Sav. B.,Westborough. Reuben Boynton, /....... Edwin Bullard. 
Mo.....Bank of Belton, Belton........ eA ee B. F. Hargis. 
uw  .,.Stoddard County Bank, 4 AF. Cooper, Or a ere 
Dexter. | E. C. Mohrstadt, Cas, .... D. B. Garrison. 
» ..Deutsche Spar Bank, Henry H. Craig, Riecn as Bernard Knapp. 
Kansas City. } Be 4 SOUT OE FF... eeeescce 
u , Citizens Bank, Pleasant Hill... John T. Russell, Pacakanws _G.M. Bolinger. * 
«  ,,Citizens Savings B’k, St. Louis, Louis A. Battaile, Cas.... W. E. Berger. 
..Commercial Bank, St. Louis... A. B. Lansing, Jr., A. Cas. dibintednenl 
Mont. . Yellowstone Nat. Bank, ; i Gs I Pascsccdewes A. L. Babcock. 
Billings. Pe De sticy cbaeeons 
” Northwest’n N. B., Great se is Eeciss  -. sendenen 
NEB....First National Bank, Geo. J. Pielstick, V. P.... O. C. Hubbell. 
Fairfield. Ss. ¢. ee ae Ira Titus. 
. . ' E. A. Washburn, -....... E. D. Einsel, 
. 1 G. Norberg, Vs Pe evsece J. H. Einsel. 
» Re BEOE, Cae. .cscces E, A. Washburn. 
w  ,.First National Bank, Beemey Peewee, Fo Feiccs «sev acoeee 
Oakland. ee ST Ecics stnenaee 
w ..American Bank, Sidney....... J. J. McIntosh, Cas...... . Geo. E. Taylor. 
N. H... Walpole Sav. Bank, Walpole... T. B. Buffum, 7?.......... Alfred W. Burt. 
N. Y...Ballston Spa N. B., Ballston Spa, L. Moore, V. P........... A. Harris.* 
” . First National Bank, Wm. H. Schall, Cas...... Jas. H. Thorn.* 
Rhinebeck. i John D. Judson, dss’¢ Cas. —s oe eas 
«  ,.Salamanca N. B’k, Salamanca... E. B. Vreeland, P......... R. J. McKay.* 
N. C....First Nat. Bank, Gastonia..... Be Oe Be F cnccnsceses G. W. Ragan. 
Oun10...Merch. Nat. B’k, Middletown.. Chas. D. Wrenn, Cas..... E. W. Gunckel. 
ORE....First National Bank, § We MENNUIE, Fo 00s 060000 A. H. Breyman 
. East Portland. ; A. W. Bowman, V. P..... John Sommerville. 
Pa. ....Enterprise Sav. B’k , Allegheny. ‘Re ERGO, COB icccerccs C. Steffen, Jr.* 


w  ,,Leechburg Banking Co., : 
Leechburg. a rrr H. K. McKallip.* 


# ,,Parnassus Bank, By Ws BR, Pocceseccs es R. Logan, 
Parnassus. {| J. R. Alter, Cas........... . W. Logan. 
R. I....Island Savings Bank, Newport. Edward Newton, Sec. &77r. $ H. Norman.* 
S. C....B’k of the Carolinas, Florence. W. W. Brown, CAS. eceee . Claude S. Lucas. 
TENN... Trimble Banking Co.,Trimble. M. R. Hendricks, GiRecces G. B. Hurt. 
Texas,.Fort Worth N. B’k, FortWorth. J. J. Jarvis, V. P......... T.A. Tidball. 
« . Farmers Nat. Bank, Hillsboro. Ed. Rogers, V. P......... V. H. Ivy.* ‘ 
@ «¢ . Sturgis National Bank, t C. A. Sullenberger, Cas... J. N. Porter. 
Hillsboro. } L. L. Works, Ass’¢ Cas... C. A. Sullenberger. 
w ,.First Nat. Bank, Mason....... E. Reynolds, Cas......... F, W. Henderson, 
2  ..First National Bank, Nocona.. D.C. Jordan, V. P....... = se ae 
Vihwcnes First Nat. Bank, Lynchburgh.. R. H. T. Adams, P.. 20. . J. F. Slaughter, 
w ..Commercial N. B., Roanoke... A. S. Asberry, _ + napa C. O'Leary. 


* Deceased, 
20* 
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.Fairhaven Nat. B’k, Fairhaven. A. H. Clarke, P J. F. Wardner. 


.. Commercial B’k, Port Towns’d. Andrew Wasson, P 


..Berlin National ‘Bank, J. L. Bellis, V. P 
Berlin. | D. P. Blackstone, Ass’t Cas. 


.. First Nat. B’k, Grand Rapids.. E. T. Harmon, Cas F, J. Wood. 
.. Stephenson Nat. B., Marinette.. L. A. McAlpine, Ass’¢ Cas. Fred. L. Brown. 


Bank of Washburn, Edwin Probert, Cas Preston Durbrow. 
Washburn. Edwin Probert. 


.. Nat. Exchange B., Waukesha.. 


.... Halifax B’k’g Co., Petitcodiac. ’, Magee, y helt D. I. Forbes. 
.. Halifax B’k’g Co., Lunenburg.. D. I. Forbes, Agent Boies Deveber. 


--Union Bank of Halifax, } Stanley D. Boak, Agent.C.N.S.Strickland, Act. 


North Sydney. 





PROJECTED BANKING INSTITUTIONS. 


.. Little Rock..... New bank to be opened about October rst. 


“ 


i ee 


“ 


. Osceola Bank of Osceola; capital stock, $25,000. W. P. Hall, 


President, 


. Antioch Antioch is soon to have a bank. 
.. Oakland. Home Savings Bank; capital stock, $500,0co. Directors: 


V. D. Moody, Fred. Delger, Charles D. Pierce, A. C 
Henry, George D. Metcalf. 

W. W. Cameron and other capitalists are looking the ground 
over with a view to starting another commercial bank ; 
nothing has been settled upon definitely. 


.. Sierre Madre.... Peoples Bank. 


.. Berthoud Berthoud is to have a bank in the near future. 


DAK. S.. 


a“ 


Miners Exchange Bank. Apply to President Taylor, of the 
Exchange. 

Western Farm Mortgage Trust Co. Incorporators: F. M. 
Perkins, George J. Barker, R. A. French and John H. 
Allen. 

Farmers and Mechanics Bank; capital, $5,000. 

Equitable Loan and Trust Co. Capital stock, $500,co0. 

Grocers of Atlanta will organize a bank. Apply Mr. C. J. 
Kamper. 


..Jesup..........Merchants and Farmers Savings Bank incorporated. 
.. Macon Troy & Flynn, Brokers. 


Metropolitan Trust Co.; capital stock, $30,000, Organizers: 
Joseph Burkholder, Edward 5S, Frasier, Henry M.Walker. 
Lemont State Bank; capital stock, $25,000. T.J. Huston, , 
President ; C. G. Barth, Cashier. 


.. Manteno First National Bank; H. J. Legris of Kankakee, will be 


Cashier. 


.. Mascoutah .....New bank here. 
.. Oneida State Bank of Oneida; capital stock, $25,000. Organizers: 


E. Marsh, L. R. Taylor, D. Hamilton, G. W. Brainard 
and J. N. Conger. 
Greenwood will organize a bank. 


..Jeffersonville...Ohio Falls Savings and Loan Association. Maurice Coll, 


President; E. M. Lindley, Vice-President; Geo. Pfau, Jr., 
Secretary ; S. Goldbach, 7reasurer. 


..Oakland City...Oakland City is to have a new bank. 


Wingate Wingate capitalists propose establishing a bank. 


..Des Moines..,.. National Investment and Loan Company ; — stock, 


$5,000,000. Incorporators: R. G. Scott, J. N. Neiman, 
T.S. Barnes and A, N. Porter. 
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IowA...Eagie Grove.... New National bank ; capital, $75,000. 
»  ,.Linn Grove ....A new bank to be started with H. W. Mayne for Cashier. 


KAN... Fort Scott...... Western Savings Guaranty Co.; capital stock, $100,000. 
Directors: J. T. Jones, E. E. Goodlander, C. E. Cory, 

W. J. Robbins. 
+ jpcinccsscn Citizens Bank of Harper; capital stock, $10,000, Directors: 
Andrew Drum, of Kansas City, Mo., George Ray, P. T. 
Ewell, of Kiowa. | 


GS eel GPs cccces James P. Pomeroy, of Atchison, is one of the incorporators of 
the new bank here. 

w ..Miltonvale. ....Bank of Miltonvale chartered ; capital stock, $11,300. 

#  ..South Haven. .South Haven has chartered a $50,000 bank. 

a .,Topeka........Central Investment Co.; capital, $500,000. Directors: E. S. 


Quinton, John Norton, W.C. Knox, J. B. Bartholomew, 
E. H. Perry. 

u  ,,.Wellington,....Wellington is to have a new bank,managed by F. K. Robbins, 
formerly connected with the First National Bank. 


© «ss WU cisccaa Farmers State Bank; capital, $20,coo. ~ 
BOG c20 enee Progressive Savings and Loan Co, Mr. W. C. McClain, 
Vice-President. 
u  .,West View..... West View Savings Bank. 
MD... Cumberland....Cumberland Loan and Savings Association. Mr. Arthur 
Shriver, 7reasurer. 
MAss...Amesbury...... The Co-operative Bank has opened. 
© celBOWIER. .cccces A National bank will be established here in a short time. 
e ,eMedford....ccce Wilmot W. Mitchell is organizing a bank in this town. 
© eeeiciwcctal ‘Yew National bank to be established here. 
- a iecesenen Co-operative Bank. 
MIcH...Milford........G. W. Lawson, of Brighton, proposes to open a bank here. 
e .. Newberry ...... Newberry Savings Bank, capital, $25,000, will begin October rst. 
MINN... Duluth.........Minnesota Loan Association incorporated; capital stock, 


$50,000. Incorporators: H. H. Hanford, W.W. Sanford, 
C. R. Normandy. 


Miss ...Senatobia...... Tate County Bank. Mr. Phil. A. Rush will be cashier. 
acces Cvs succuce A new bank has commenced business in Chula, Livingston 
County. 


»  ..,Humansville.... Bank of Humansville. T. J. Akins, Prestdent; J. R. Owen, 
Vice-President; Jas. M. Jackson, Cashzer. 

© pelle EO cccss St. Louis Safe Deposit and Savings Bank; capital stock, 
$200,000. R. M. Scruggs, Nathan Cole, Robt. S. Brook- 
ings, stockholders. 


N. H...Great Falls..... Branch of Iowa Deposit and Loan Co. organized. F. E. 
Libbey, Prestdent; W. F. Russell, Zreasurer. 
wu  ..Woodsville..... Woodsville Loan and Banking Co.; capital, $20,000. Ira 
Whitcher, President. 
oo Beverly... coe « New bank to be formed in this place. 


N. J. 
N. Y...Binghamton....Bank of deposit, loan and savings association will be estab- 
] d 


ished. 

«  ,.Clifton Springs.S. D. Jackson and William H. Llewellyn will open a bank 
here about October ‘st. 

w ,.Flushing....... Stock of the new State bank here has all been taken. Joseph 
Dykes, Harrison S. Moore, M. D. Gould and Daniel Mas- 
ters are subscribers. 


w  ,..Glen Cove. ....Mr. D. Nelson Gay, of Riverhead, is organizing a State bank 
at Glen Cove. 
w  ,.Gloversville..... Peoples Savings and Loan Association. O. L. Everest, Presz- 


dent; N. M. Banker, Secretary. 
#  ..Granville....... A savings bank to be opened soon ; capital stock, $50,000. 
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N. Y...Schenectady....Union National Bank; capital stock, $100,000. Willis T. 
Hanson, probable Preszdent ; Mr. J. W. Smitley and J. E. 
Van Epps are interested in the movement. 


OHIO... Bedford Bedford Savings and Loan Association; capital stock 
$500,000. 
. Cleveland Industrial Banking and Investment Association, 
u .....-Cleveland Safe Deposit and Trust Co.; capital stock, $25,000. 
Incorporators: D. M. Youmans, G. E. Zattman, George 
W. Short, J. D. Kitchum. 
..East Toledo....Mr. A. B. Johnson, a capitalist of Oberlin, with others will 
start a bank here. 


.. No. Columbus..New bank to be established. Stockholders, Peter Ramlow, 
L. L. Pegg and John L. Gordon. 


.. Portsmouth .... Royal Savings and Loan Association ; capital stock, $2,000,000. 
. sidney Peoples Sav’gsand Loan Association; capital stock, $2,000,000, 
.. Somerset. ......Somerset Bank incorporated; capital, $25,000, 

... Junction City... New bank here. 


..... Ardmore Merion Title and Trust Co. 
..Stewartstown...New National bank to be started here. 


..Greenville West End Bank. 
.. Midway A bank has been organized at this place, with L. A. Burke, 
President. 
pene GMOMs cece De Leon wants a bank. 
Roby, Fisher County, wants a bank. 
Terrell is soon to have another bank. 


New bank to be established. 


Savings bank established ; capital, $30,0co. 
A new bank will begin business here October sst. 
Loan and Trust Co. of Ceredo established. 
....«+.-Kenova Loan and Trust Co.; W. W. Coe, incorporator, 
.Centralia Bank of Commerce will be opened soon. 

. Coupeville...... Island County Bank ; capital stock, $50,000. 

.. Edison Edison Savings Bank of Tacoma; capital, $25,000. H. D. 
Lombard, Pres¢dent; Peter McConville, l’2ce-President; 
George H. Johnson, Cashzer. 

.. Seattle Western Washington Investment Co.; capital stock, $5c,000+ 
Incorporators: Joshua M. Wiestling and Frank B. 
Wiestling. 

..South Bend ... South Bend is to have a National bank, the capital stock of 
$50,000 being already subscribed. 

.. Tacoma Tacoma Trust and Indemnity Co. R. F. Wells, Preszdent ; 
Byron Barlow, Vice-President ; C. H. Holmes, Secretary 
and 7reasurer. 

. Glenwood Glenwood has a new bank with James Jchnston as President. 

..Marshfield.,....German-American Bank organized. Judge Richard Dew- 
hurst, of Neillsville, Prestdent; H. N. Maurer, Vice- 
President; Robert L. Kraus, Cashzer. 

. Prescott A savings bank has been organized, with a capital of $30,000, 
by ——— from Washburn, Wis. The bank will be 
styled the Prescott State Savings Bank. 

.. Prescott H. S. Miller has opened a private bank here. 

..South Superior...South Superior Savings and Loan Association; capital, 
$5c0,000. Incorporators: A. J. Webster, F. C. Fish, 
J. H. Harper, F. L. Wilcox. 

.. Superior........Red Wing Superior Investment Co.; capital, $500,000. Incor- 
porators: Carl C. Pope, J. H. McCourt, L. J. Johnson, 
S. B. Foot, F. W. Hoyt and William Danforth. 


Wrom..Saratoga.......J. W. Hugus & Co, will incorporate. 
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MAN’BA.Emerson....... Duncan McArthur will have charge of the new Commercial 
Bank to be opened here. . 
N.W.T.Edmonton.,..... H, S. Howland, President, D. R. Wilkie, Cashzer, and G. R. 


Kirkpatrick, anager, of the Imperial Bank, are here, and 
have completed arrangements for the immediate opening 
of a branch here. 

ONT....Wiéindsor. ...... The Bank of Montreal will open a branch in Windsor. 





<<. 
i is 


APPLICATIONS FOR NATIONAL BANKS. 


The following applications for authority to organize National Banks have been 
filed with the Comptroller of the Currency during September, 18q1. 


A errr Liberty National Bank, by Geo, F. Baker and associates. 
CAli ss 1 BROOD cc ccces First National Bank, by A. Tonn, San Francisco, Cal., and 
associates. 
ee Batavia....... First National Bank, by D. C. Newton and associates. 
» - gfe cccacd Chemical National Bank, by J. O. Curry, Aurora, Ill., and 
associates. 
END occ cRMOQVOROUPs cccccs Seymour National Bank, by Wm. Acker and associates. 
o ee © seen ses Second National Bank, by S. E. Carter and associates. 
Iowa.,.Anamosa....... Anamosa National Bank, by C. H. Lull and associates. 


KAN....Arkansas City.. Farmers National Bank, by H. T. Hatch and associates. 
MINN... Breckenridge. .. First National Bank, by F. E. Kenaston and associates. 


Mont .. Kalispell. ...... Globe National Bank, by H. H. Stevens, Boston, Mass., and 
associates. 

N. Y.. West Chester... First National Bank, by John M. Howard, New York, and 
associates. 

OHIO... Wooster. ...... Wooster National Bank, by C. V. Hard and associates. 

TENN... Pulaski........ Citizens National Bank, by W. L. Abernathy and associates. 

TEXAS.. Velasco ........ First National Bank, by James H. Patton, Houston, Tex., and 
associates. 


WasH..South Bend....Citizens National Bank, by J. W. Maxwell, Lincoln, Neb., 
and associates, 


W. Va.Bluefield. ...... First National Bank, by Jas. E. Mann and associates. 


Wis....West Superior... West Superior National Bank, by A. A. Cadwallader, Bryn 
Mawr, Pa., and associates. 


a 


OFFICIAL BULLETIN OF NEW NATIONAL BANKS. 
(Monthly List, continued from September No., page 246.) 


No. Name and Place. President, Cashier. Capital, 
4622 First National Bank.......... Isaac C. Ailes, 
California, Pa. W. H. Binns, $50,000 
4623 Columbia National Bank...... Henry Oliver, 
Tacoma, Wash. Noel B. Dolson, 200,000 
4624 First National Bank........... Thomas R, Sheridan, 
Roseburgh, Ore. . John P. Sheridan, 50,000 
4625 National Bank of McKeesport. James Evans, 
McKeesport, Pa. T. D. Gardner, 150,000 
4626 National Bank of Sabetha..... A. C. Moorhead, 
Sabetha, Kan. Geo. A. Guild, 60,000 
4627 Polk County National Bank... A. A. Parker, 
Bartow, Fla. Warren Tyler, 50,000 
4628 First National Bank.......... Chas. H. Robinson, 


Elizabeth City, N. C. Samuel A. Graham, 50,000 
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s 
Name and Place. President. ‘Cashier. Capitai, 
Ynion National Bank Edwin A. Sherman, 
Sioux Falls, S. Dak. Chas. E. Johnson, $100,000 
Commercial National Bank. .. Jonathan W. Brown, 
Sioux City, Iowa. Louis H. Brown, 150,000 
First National Bank Thomas J. Grier, 
Lead City, S. Dak. Alexander Ross, 50,000 
Union Stock Yards Nat. Bank. John A. McShane, 
South Omaha, Neb. Thos. B. McPherson, 200,000 
Citizens National Bank S. L. Collins, 
Knoxville, Ia. Lafe S. Collins, 50,000 
First National Bank Wm. B. Baker, 
Aberdeen, Md. John A. J. Medcalf, 50,0co0 
First National Bank Theodore Livezey, 
Newport News, Va. John A, Willett, 100,000 
Purcell National Bank........S. L. Williams, 
Purcell, Ind. Ter. A. T. Ball, 50,000 
National Bank of Canton. .... C. B. Kennedy, 
Canton, S. Dak. *J. A. Goding, 50,000 
First National Bank Alexander Griggs, 
East Grand Forks, Minn. Ernest R. Jacobi, 50,000 
Wood County Nat. Bank Frank Garrison, 
Grand Rapids, Wis. F. J. Wood, 50,000 





> h.<—. 
ee — 


CHANGES, DISSOLUTIONS, ETC. 


(Continued from September No., page 247.) 


Pre Bé ee Cciecens sesed C. H. Venner & Co. reported suspended. 
n . vesamponncwe S. V. White & Co. suspended. 
Dak. S.Estelline. ...... Bank of Estelline incorporated. 
Lead City Bank succeeded by First National Bank. 
McPherson County Bank and Bank of Leola succeeded by 
State Bank of Leola. 
.. Madison........ Northwestern Loan and Banking Co. succeeded by Madison 
State Bank. 
..Milbank........Merchants Bank incorporated, same officers and correspondents 
.. Webster Citizens Bank reported closed. 
.. Wessington.... Bank of Wessington incorporated. 
.. Woonsocket....Bank of Woonsocket incorporated, same officers and corre- 
spondents, 
Maddox, Rucker & Co. now Maddox-Rucker Banking Co., 
incorporated. 
Paul O. Stensland & Co. succeeded by Milwaukee Avenue 
State Bank. 
- Wetherell State Bank succeeded by Avenue Savings Bank. 
. Chrisman Chrisman Bank (Standiford Bros.) reported attached. 
.. Heyworth...... I. Vanordstrand & Co. succeeded by Heyworth State Bank. 
.. Hoopeston. .... Hamilton, Leemon & Lateer now Hamilton & Lateer. 
..Rock Falls Galt & Tracy succeeded by Thos. A. Galt & Son. 
.. sterling Galt & Tracy succeeded by Thos. A. Galt & Son. 
..Sullivan........Merchants & “Farmers Bank succeeded by Merchants & Farmers 
State Bank, same correspondents. 
Seymour —- ‘eed Bank will be succeeded by Seymour National 
ank. 


. Deep River Bank.of Deep River succeeded by State Bank, incorporated. 
..Menlo Exchange Bank (Park & Kile) now M. J. Sanborn, Cashzer. 
..Minden Bank of Minden succeeded by German-American Bank. 
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Iowa, Sioux City. ....Commercial State Bank succeeded by Commercial National 
Bank, same officers. 


KAN.... Blue Rapids....Bank of Blue Rapids now State Bank, same officers and 


correspondents. 
© «Qos cvcses Clifton Bank incorporated, same officers, 
«  ..Goodland...... Exchange Bank incorporated, same officers and correspondents. 


w *,,Great Bend.,...J. V. Brinkman & Co. now J. V. Brinkman Co. Bank, 
incorporated, same officers. 


w ..Hazelton.......Bank of Hazelton succeeded by State Bank, same corre- 


spondents. 

» ,..Humboldt...... S. A. Brown & Co, discontinued. 

0 Bank of Longton succeeded by State Bank, same officers. 

“ OO errr Bank of Lyons assigned. 

“ .Manhattan,. .... Bank of Mahattan discontinued. 

uv ..Morantown..... S. C. Varner succeeded by Peoples Bank. 

« ..Newton....... Bank of Commerce closed, 

a State Bank of Kansas succeeded by National Bank of Sabetha. 

> 6 Bs en'eeas United States Savings Bank is now in the hands of a receiver. 
| ee Louisville...... Masonic Savings Bank closed. 
Mass...Springfield. .... Woodbury, Moulton & Stearns now Woodbury and Moulton. 
MAC, « ORs x ccccsus Campbell, Boughton & Co. succeeded by J.W. Campbell & Co. 


«  .,.Marine City ....Marine Bank succeeded by Marine Savings Bank, same officers 
and correspondents. 


wo, u uw .,.Peoples Bank now First State Savings Bank, same correspond- 
ents, 
© «RRs cisccccs Citizens State Bank title changed to Citizens Exchange Bank. 
MINN...E, Grand Forks, Bank of “ast Grand Forks succeeded by First National Bank, 
same correspondents. : 
|: ee Oe ee Sheldon Bank succeeded by Bank of Sheldon. 
NEB .. Indianola...... First National Bank has gone into voluntary liquidation, 
succeeded by State Bank, same officers and correspondents, 
© «Pinisdessvaxs Ord National Bank succeeded by Ord State Bank, same officers 


and correspondents. 
0  ,.South Omaha..Union Stock Yards Bank now Union Stock Yards Nat. Bank, 
NeEvaba.Carson City. .. Wells Fargo & Co,’s Bank succeeded by Bullion & Exchange 
Bank. 


N. Y.... East Randolph..Amos Dow succeeded by Peoples State Bank, incorporated; 
same Officers. 


... se sc cwtiesiee J. H. Leonard succeeded by Larue Bank, same correspondents. 
Phhniwus Clearfield ...... First National Bank reported suspended. 

«  ..Houtzdale...... Houtzdale Bank involved by suspension of First National 

Bank, Clearfield. 

vw  ..Millerstown ....Butler County Bank suspended. 

w ..Philadelphia.... Keen, Bodine & Co. succeedea by Bodine & Altemus, 

w  ,.Pittsburgh. ....Rea Bros. & Co. suspended. 

uw _,,Royer’s Ford... Farmers & Mechanics Bank will change to a National bank. 
ee eee Loan & Exchange Bank incorporated. : 
TENN... Knoxville...... Holston Banking & Trust Co. will nationalize. 
1 EXAS.. Belton........- Citizens National Bank has gone into voluntary liquidation. 

© etc csiness Rio Grande National Bank reported about to be placed in 


hands of receiver. 
WasH .Spokane Falls.. Pacific Bank will be succeeded by Pacific National Bank, same 


officers. 
© ve BOMIMicccudse Oakland Land Loan & Trust Co. has changed its title to 
Oakland Loan & Trust Co. 
W. Va.. Bluefield... ....Bank of Bluefield will be succeeded by First National Bank. 
Wis....Berlin..........Sacket & Fitch succeeded by First National Bank, same 


correspondents. 
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